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BANKING NEWS Clove Clone. 
A G Name and Rate. Payable. Close Name and Rate. Payable. Close 
Southern Ry, 1% q....... Nov. 4 Sept. 22 | Fleischmann Co, $1 ex.... Oct. 1 Sept. 15 
Southern Ry pf, 1% q Oct 15 Sept. 22 | Gabriel Snubber, 62%ec q.. Oct. 1 Sept. 15 
. ; < : UNJR Ce oe Sees Oct. 10 Sept. 19 | General Electric, 2 q...... Oct. 15 *Sept. 3 
New York, New York City American | vieksbu Shreveport & P General Electric (in spec 
Union: Sank Capital stock increased to con ee aE 5 Re a Oct. 1 Sept. 15 nS Sa reer rer Oct. 15 *Sept. 3 
is a West Pac pf, 1% 'q........ Oct 20 Oct. 8 | General Electric A 
$1,200,000, ; Tee ae Seer ac Oct. 15 Sept. 3 
New York, New York City.—Bank of the = Pe See ar Glidden Co pr pf, 1% q... Oct. 1 Sept. 15 
United States. Capital stock increased to Tractions and Utilities Globe Soap Co Ist, 2d and 
2 : i ’ Gulf States Steel, $1.25 q Oct. 1 Sept. 15 
$4,000,000. : : ; . 1 W W & I Sept. 30 Se pt. REGUL OCR, BGG. co aasiccme see Sept. 30 Sept. 15 
New Yorn, New York City. City Sate De Be l Tel of ¢ Oct. sept. Hudson Motor Car, 7i5e q.. Oct. 1 Sept. 15 
posit Company of New York. Capital stock Br rr, ae e tr India Tire & R pf, 1% q.. Oct. 1 *Sept. 21 
" i Ae i x ct Sept o Inspiration Con Cop, 50c¢ q Oct. 5 Sept 7 
increased te $150,000 - : v i Oct 1 Sept. 10! tnt Cement, $1 q......... Sept. 30 Sept. 1 
New York, Roosevelt First National Cc s El Oct , Sept. 12 | Int Cement pf, 1% q Sept. 30 Sept. 15 
Bank. Wilfred H. Lyon, formerly paying ~ a = a t. Sept © | Int Harvester, 1% q...... Oct. 15 Sept. 25 
ap is A ah cacti Se = > ent ites di ct me “|Int Paper 7% pf, 1% q.... Oet. 1 Oct. 1 
teller, is now cashier, succeeding Albert P.) Gon; tes pf, 14% q...... Or I s 12 | Int Paper 6% pf, 1% q. Oct. 15 Oct. 1 
Steiner. D BEIBOR, 2 Ol ae .ciaie.assi0 Oct. 15 Pew es Slt tt abt Mer. oe wicaainmes Oct. 1 *Sept. 15 
PENNSYLVANIA, Jennerstown. People’s ot “4 a > 15 | Int Silver pf, 1% @....+-- Oct. 1 *Sept. 15 
‘ . . a : oa he a ~ sept. oY | Int Silver pf, % acc...... Oct. 1 *Sept. 15 
State ri Je ‘rs i i sto Sent 5 - : 4 
, taie Bank of Jennerstown Capital tock i Sep 15 | Kayser (J) & Co pf, 2 q Oct. 1 Sept. 21 
increased to $30,000. 1 No\ 16 Kraft Cheese, 373:c q.... Oct. 1 Sept. 18 
PENNSYLVANIA, Mifflinburg.—Farmers’ Bank 1 age 7. Kraft Cheese pf, 2 Oct. 1 Sept. 18 
‘ oO 6 re ss ‘0 ri se 5 
of Mifflinburg. Capital stock increased to : hide 2 | Kr See one mah oe. eee . nou 15 
‘ l Sept. 15 | Kr e (SS) Co pf, 1% q. Oct. 1 Sept. 15 
$150,000. I Oc 15 |} L & Myers Tob pf, 1% q.. Oct. 1 Sept. 15 
PENNSYLVANIA, Milton.—Milton Safe De I Nov “ Loew’s Inc, 50€ q......++. Sept. 30 Sept. 12 
i Bone “ < ei 0 Sept > | Tord & Taylor, 2% q...... Oct. 1 *Sept. 17 
10S 4 rus ( t Capit: sto » 1 : . ‘5 93 = 
posit & Trust Company, pital k de 1 Sept. 15 | Mathieson A W pf, 1% q.. Oct. 1° Sept, 18 
creased to $200,000, Sept. 19 | May Dept Stores pf, 1% q Oct. 1 *Sept. 15 
PENNSYLVANIA, Norristown Montgomery Sept. 15 | Motor Wheel, 59c......... Sept. 20 Sept. 10 
Tr I any ‘apite wk increase 0 Sept. 15 | Nat Surety, Oct. 1 *Sept. 18 
Trust Company. Capital stock increased t 1 Sept. 15 |N Y @: Feb. 1 *Jan, 22 
$500,000, Oct ISIN YC Feb. 1 *Jan. 22 
Texas, MeAllen.—First National Bank ) Sept $ |N Y Transit, Oct. 15 Sept. 18 
‘ “ Mi ae $A : “ | N A Provision pf, q... Oct. 1 Sept. 10 
; umber. cashier. ¢ ‘ semberg, : | 
F. W. Lemberg. roemee, und Barala Lem ] Sep 12 | Norwalk T & R pf, 1% q.. Oct. 1 Sept. 10 
assistant cashier, have resigned. Ob (OR, BOC Giiesc.c.csnhes Sept. 30 Aug. 20 
TEXAS, San Antonio.—-Security State Bank 1% « ee 1 Sept. 12 | Pet-Milliken Ist and 2d pf, 
oe ge es eat, ee ies win C Rap T pf, 1 q Oct l dimletata Tae tit Are irser Perini re ray Oct. 1 Sept. 22 
> paee vee - eged with th Texas United Gas & El pf, q. Oct 1 Sept. 16 Pitts Steel Oct. l Sept. 1 
State Bank & Trust Company. W. Penn Pr 7% pf, 1 q No 2 Oet. 15 Pure Oil 51 Oct. l Sept. 10 
Winnipeg Elec pf, 1% Oct 1 Sept. 1 Pure Oi) 6% Oct. 1 Sept. 10 
—! Ss | Pure Oil &% Oct. 1 Sept. 10 
° Railway Steel Sry sees Sept. 36 Sept. 17 
Miscellaneous | Kkailway Steel Spg pf, 1% q Sept. 21 Sept. 5 
| N V E S i M E N T S \dv-Rumely pf 7 , Oot 1 Sept. 16 | Remington Typewr 1 pf, 
sea eee ian ee tea a oe x Popa 0 OR RR RR ee ee op Oct. 1 Sept. 19 
ae nk oh preston oe He Jey nyt eee. , |} Remington Typewr Series S 
r Recluction « $ ¢ Ole Sept ( . a 
y TAT ry a ry Ta “ m4 , oa . - eee EAE DE Re ie co eieetecas eva Oct. 1 Sept. 19 
DIVIDEND DECLARATIONS | Atieacne'D pe 14°C.) oct “1 Sept. 15 | pep ‘hon ested pio. Get, 1 SBE TS 
, * Can Pp ; 4 ae Soa mea oe an ms Shell Union Oil Cor, “5e q Sept. 30 Sept 1 
c o m Safety {azo eq. ti Sept. le x . PS " : 
Railroads ive Shipbuilding 1% aq Nov + ee ae ee S&1,1% q..-. Sept. 21 *Sept. 10 
= Snipbullding pt, q Ne “ ct. ’ | Sloss-Shef S : ‘Gene 9 
Books Am Tobacco pf, 11% q.. Oct 1 Sept. 10] sg, p ago ss : = . ate 
Name and Rate. Payable. _ Close. Armour & Co of Ill A, 56¢q Oct 1 Sept. 10 | go R R 1 as pt. 1 
Ala & Vicksburg, 3... Oct. 1 sept 1 \rmour & Co of Jil pf, 1% q O Sep 1 S W Pa P 1 ey e Ae 
Beech Creek, 50c q.... Oct l sept 15 Armour & Co of Delgpf Stand Plat Sept. 15 
ao Cf Bt, 1% q....- Oct. 20 Sept. 2 es ae ae eet ar eras a ct 1 Sep 13 : 
<&¢c.cé sti pf 1h Oct 0) Sept. 25/ Bp ifs ee pee sd Se Gone ee 1 Sept. 19 
4 2 & Ss i 4 q 2 5 =e Sendix Corp A, 50c¢ q..... Oct 1 Sept. 15 | strombere C: 1 Sept. 10 
Lehigh Valley, 87%c 4 Oct. 1 Sept. 12) Brit-Am Tob ord (per lwelautogragh 26e =i Praer: 
Lehigh Valley pf, $1.25 q. Oct. 1 Sept. 12 share), 10d. secs es'ls Sept.30 ‘Caup: 107 |pasitaeranh pele Go... aa oe ae 
N Y Central, 1% q........ Nov. 2 Sept. 25 Bucyrus Co, 1% q........ Oct. 1 Sept. 19] G eae 5 = i be 44 whe 10 Sept 30 
Old Colony, 1% q........ Oct 1 Sept. 12 Bucyrus Co pf, 1% q..... Oct Sept. 19 ee ; : ar ‘q ey o tie if 
Pere Marquette Te ee ae Oct 1 Sept. 15 Bush Ter 7 det $1.75 q. Gct 1 Oct. 1 | Wald ty oa3 Ss ee = pal cing e 
4 V dorf ste 1 ¢ ct = P 
Pere Marquette pr pf, 1% q Nov. 2 Oct 15 Bush Te Bidgs pf, 1% q Oct 1 Sept a4 Wald oe rd < int — 0 a a t. i «= p On 
Pere Marquette pf, 1% q.. Nov. 2 *O« 15 | Chi Mill & L pf, 1% q.... Oct t ‘Sept: 20 | -watearkis Mee oe fun ee : eee oy 
Phila & Trenton, 2% q.... Oct 10 Sept. 30 Cities Service Mics kes on 1 Sept 51 y aut > wn pe Fail A dea’ Sept. 19 
2 5 ° I Yale & oO e, $1 « ct se 4 
Pitts, B & LE, 75c..... . Oct 1 *Sept. 19 | Cities Service (in com stk) Yellow : eee Oct. 2 a 19 
Pitts, Fi W & C, 1% q.... Oct. 1 *Sept. 10 lo om. Oe, Oct. 1 Sept. 15 | youngsto Sk&T ¢ rates ee nf 
Pitts, Ft W & C pf, 1% q. Oct *Sep 0 | Cities S pf, m. Oct 1 Sept. 15 | yor che he Ai cs 2 eee et) Beene ae 
St Louis-San Fran, 1% q.. Oct 1 *Sept. 1 ities » prt Oct 1 Sept 15 OUR Rote GC Lead 6D 1S) *sept. 15 
so R & ~ r ctfs, 2. ri 1 Sept. 15 ‘oca-Cols $1.75 « . Sept. 1 em e 
So Ry, M & O st tr etfs, Oct Sep = — roo : He ss Oct 1 Sept. 1 | Holders of record; books do not close. 
A eee = - Nite SSCs cs teclac ess Sept. 30 Sept. 6 | : 
OF E Office , $1 4q Sept. 39 Sept. 15 | ~ 
Oe Motor Truck, 80c q Oct 1 Sept. 19 | 
THE NECESSITY ee ee cet Sept 1! | BARROW, WADE, GUTHRIE & CO. 
CREDIT INSURANCE ACCOUNTANTS AND AUDITORS 
— Bldg., 120 Broadway, NEW YORK 
¢. Credit Insurance begins when your DIVIDEND NOTICE | 1CAGO—Westminster Bldg. 
Fi Insurance stops—when your mer PHILADELPHIA—Packard Bldg. 
ire insura — | | ane 
Ns haha ciaiintins al cies Mase Tes : ; | SAN FRANCISCO—Exposition Bldg. 
chandise has le p ¥ INTERNATION ~— PAPER COMPA | BOSTON—Scollay Bldg. 
- . Ne ork, Augus » 1925 
four walls and is turned into accounts. Angust 26, 1925, the Board of Directors de- | GLASGOW, SCOTLAND, 142 St. Vincent St. 
clared a quarterly dividend of 114% on the | UTICA—The Clarendon Sidg. 
O new Sim lified rotective Policy 6 Preferred Stock and a quarterly dividend of MONTREAL ' 
¢. ur P P 1% on the 7% Preferred Stock, payable October R » CANADA, 13, McGill St. 
is clearly understandable. It insures] !°. eS. De Ree 5 Serene O° Jet Pemecuve LONDON, ENGLAND, 8 Frederick’s Place 
.° stocks a 1e close o yusInNess October ‘ 925. 
all outstanding accounts against abnor- _Holders of the 6% Preferred Stock surrenderi 
s their stock certificates on or before October 1, 
al losses. The terms are liberal—yet]| 1925. ¢ither to Bankers Trust Company, 14. Wal 
mal . d 7 Stree *N w York City. we to the Firs National | Est. 1794 Inc. 1903 
the cost is moderate. Rank soston, 67 Milk Street, Massa- | 
chusetts, for exchat for the 7° Stock, 
’ . together with the requisite cash payn f S10] HA K COMP ANY 
¢ You can't afford not to carry Credit per share, will be entitled to recei the dividenc 
payable October 15 on the 7° Preferred 
Insurance. Write Us je gee will be mailed. Transfer books will Real Estate 
" OWEN SHEPHERD, Treasurer 
© e 
The American Credit-Indemnity Co 141 SROAGWAY 
a 
FRANK G. BEEBE, President SAMUEL J. GR : | 
MUEL J. GRAHAM, Sec’y & Treas. NEW YORK CITY 
er aa GIBSON & WESSON, I 
JIN, inc. eens 
104 5th Avenue, New York City INSURANCE DIRECTORS: 
“ v7) | 
511 Locust St., St. Louis P 
In All Branches | Weeren Cruikshank Robert L. Gerry 
All Principal Citi | William L. DeBost R. Horace Gallatin 
| is 
rincipa ities i | William H. Porter Russell V. Cruikshank 
J. P. McFADDEN, President 110 William Street, - NEW YORK Douglas M. Cruikshank 
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THE WEEK 


; ee reports of the week add to the accumulated evi- 


dence of commercial progress. Dispatches from 
widely separated sections of the country and from 
diversified trades are, in the main, distinctly favorable, 
either disclosing a further increase of activity or giving 
promise of future gains. Of actual expansion of 
business, that which appears in the steel industry is 
reflects 


because it prosperous 


The railroads, which are 


especially significant, 
conditions in different lines. 
handling the heaviest freight traffic in their history, 
have begun to make replacements of rolling stock and 
other equipment; there is a steady demand from auto- 
mobile manufacturers, whose operations keep up at a 
notably high rate; implement makers, with their posi- 
tion improved by the enhanced buying power of farmers, 
have taken large tonnages of bars; and building con- 
tractors have made extensive purchases of material as 
a consequence of the unprecedented volume of new 
construction. With the inflow of orders from these 
and other sources, steel output has risen above 75 per 
cent., on the average, and producers are firmer in their 
views as to prices. Generally, the trend of wholesale 
quotations this week has been in an upward direction, 
advances outnumbering declines in DuNn’s list, and pig 
iron and some textiles have been prominent in the move- 
ment. The higher price for raw cotton, which is due 
to reduced crop estimates, has strengthened markets for 
goods and caused buyers to increase their commitments, 
sales of print cloths, sheetings and some other kinds 
of merchandise being the largest in months. The bulk 
of transactions in all commercial lines still represents 
covering of immediate or nearby needs, but financial 
statements for the third quarter of the year are expected 
to show further gains in earnings and in many cases 
results in the fourth quarter should be even better. 


Despite income tax payments and mid-month interest 
and dividend disbursements, easy conditions prevailed 
in the call money market most of this week. No higher 
charge than 414 per cent. was recorded until Friday, 
and there was a decline previously to 314 per eent., 
the lowest point touched in nearly two months. With 
the relative cheapness of money, bullish operations 
in stocks were again stimulated, many new high prices 


for the year being established. At the close on Thurs- 
day, average prices for sixty railroad stocks showed a 
small net advance over the average at the end of last 
week, while ten industrials were up $2.06. Trading was 
on a much enlarged seale, with sales reaching 2,000,000 


shares on Monday, for the first time since last Mareh. 


The outstanding feature of the August foreign trade 
returns, issued this week, is the further decrease shown 
in the excess of merchandise exports over imports. The 
export balance in July was comparatively small at 
$13,600,000, but last month it fell to $8,000,000. Thus, 
the August exports approximated $383,000,000, being 
some $43,000,000 above those of July, and the imports 
rose to $375,000,000, or $49,000,000 more than the 
amount for the earlier period. Exeept for the $385,- 
500,000 of last Mareh, the August imports are the 
largest reported for many months and are $120,000,000 
over those of August, 1924, which was the low point of 
that year. The gain in exports in comparison with the 
total of a year ago is about $52,000,000. 


The report on cotton consumption and exports for 
August, issued this week by the Census Bureau, shows 
eains in both instances over the totals for the corre 
sponding month of last year. The 
sumption is 91,000 bales, while in exports it is 38,000 
Takings by domestic mills were, however, the 


increase in con- 
bales. 
smallest of the current year, being less than 450,000 
This compares with the April maximum of 
The statement on consumption 


bales. 
nearly 600,000 bales. 
and exports had comparatively little effect on spee- 
ulative markets, which were influenced mainly by a 
lowering of private crop estimates. Forecasts of a 
production of about 13,500,000 bales contrasted sharply 
with some recent predictions of almost 15,000,000 bales, 
and the rise of prices that followed last week’s official 


report was extended. 


On the whole, reports from the textile trade this week 
have been the best that have appeared for many weeks. 
Not only has there been more buying, but in some in- 
stauces it has been at higher prices, print cloths being 
one of the lines in which an advanee has oceurred. 
Except for wool, which has declined further, textile 
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raw materials have risen in price, with markets for jute 
and cotton responding to the reduced government crop 
estimates. Demand for eotton goods has increased since 
the last crop report was issued, and transactions, al- 
though still mainly for moderate-sized lots, have been 
more comprehensive than for a long time. In some 
cases, mills now have considerable forward business on 
their books. 


After 


packer hides has abated. 


activity, trading in domestic 


Sizable lots were recently 


considerable 
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taken out of the market, largely covering buyers’ present 
needs, and little new business developed this week. The 
price situation reflects no essential change, depression 
in lightweight stock still contrasting with firmness in 
heavy descriptions. The latter, which in some cases 
are in small supply, bring full late quotations. Com- 
parisons of current prices with those of a year ago show 
advances in nearly all instances, with No. 1 native hides 
in Chicago up 114e. In ealfskins, however, declines 
of le. to 144e. appear. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Retail trade is wholesale and 
manufacturing lines are feeling the effects of Fall buying. 
Cotton mills, which have been closed for vacations, are re- 
opening, and others, which have been on part time, are 


The primary markets are 


active, and 


resuming full-time operations. 
more active, and better business is reported in staples, fine 
There also has been a large sale 
have been ad- 
conservative 


goods, and heavy cottons. 
cf gray goods. Prices on many numbers 
vanced. Weavers and knitters still appear 
in their purchases of cotton yarns, and the market has failed 
to respond to the influences which have affected the rest 
of the market. Receipts of wool during the week were 
7,472,000 pounds, as compared with 6,145,000 pounds for 
the corresponding week of last year. A fair volume of busi- 
ness is reported in the local market, but demand is mostly 
the worsted mills, though the medium grades are a 
little stronger. Worsted yarns are slow, but knitting yarns 
show more activity. Prices are somewhat irregular. 
Manufacturers report an increased sale of men’s clothing 
Tanners are buying raw stock 


from 


and women’s sport coats. 
for immediate requirements only, and the local hide market 
is quiet. Shoes are selling well at retail, jobbers are plac- 
ing increasing orders for Fall delivery, and manufacturers 
are approaching more nearly to full operating schedules. 
Stocks of manufactured goods on hand are moderate. De- 
mand for building lumber is increasing, and prices are 
firmer. Automobile registrations continue to exceed those 
of last year. Dealers in automobile supplies report active 
sales, but collections are slow. Employment is on the in- 
crease in Boston and surrounding cities, with particularly 
favorable conditions existing in shoe centers. The potato 
crop is estimated to be 25 per cent. below last year’s yield, 
and the apple pick has fallen off, but very favorable re- 
ports are received from the Connecticut valley regarding 
size and quality of tobacco. 

WORCESTER.—Conditions generally present an encour- 
aging outlook, but phenomenal business is not predicted by 
manufacturers during the remainder of the year. Never- 
theless, everything points to a satisfactory business. In 
retail lines, buying, in a large measure, continues on a hand- 
to-mouth basis. Schoo! openings have caused active demand 
for supplies and children’s clothing. Construction volume 
still holds at peak proportions. Collections continue from 
slow to fair. 

PROVIDENCE.— Early Fall conditions appear favorable. 
Manufacturing jewelers have noted a stimulation of trade 
recently, and road men are sending in a fairly good number 
of orders. Many of the factories, both in Providence and 
Attleboro are operating on increased working schedules, 


ESS CONDITIONS 


with additional employes, and a more optimistic feeling is 
now noted in that line than has been evident all year. 

Building still continues active, with a substantial number 
of store buildings, beth brick and frame, under construction. 
All kinds of builders’ supplies are in good demand at steady 
prices. Silk manufacturers are still well supplied with 
orders, aid a slight improvement in noted among certain 
manufacturers of cotton goods. There has been an active 
call for Jersey cloth and sweaters from manufacturers. 
Retail trade has increased in volume during the last few 
Machinery manufacturers have not been favored 
with any increased volume, and are operating still on re- 
stricted schedules. Collections generally are slow. 


BRIDGEPORT .—Manufacturers 
ment, there being considerable increase noted in inquiries, 


weeks. 


report some improve- 
and fairly good orders are being placed in some quarters. 
There appears to be little unemployment at this time through- 
out this district. A greater activity is looked for in most 
lines with the ending of the Summer vacation period. Retail 
trade is fair. The building situation is showing progress, 
and with favorable weather conditions, more activity is 
anticipated during the closing weeks of this month and all 
through October. Money is in ample supply at the usual 
rates of interest. Collections generally are fair. 
NEWARK.—Seasonable 
temperatures, has stimulated retail trade in many lines, 


weather, with slightly lower 


particularly millinery, notions and fancy goods. Footwear 
also is selling well, with a larger movement noted in dry 
goods, light hardware and household furnishings, including 
carpets, rugs and mattings. 

Industry generally is showing greater activity, with 
lurger and more frequent orders coming along, but to date 
not much improvement has appeared in jewelry manzu- 
facturing and kindred lines. Slight improvement in de- 
mand is reported by manufacturers of radio sets and parts, 
but jobbers find trade quiet. Manufacturers of paints, var- 
nishes and kindred lines continue busy, with demand holding 
up well. The building trade continues active, without much 
change in prices of lumber and materials. While some larze 
cffice buildings are under construction, operations for the 
greater part are for residential purposes in suburban sec- 
tions. The general volume of business compares favorably 
with that for the similar period last year, with a slight 
improvement in collections. 

PHILADELPHIA.—During the week, business developed 
an unusually spotty tendency. While sales were of fair 
volume, immediate business has not been active. In the dry 
goods trade, business also was spotty, but as merchants 
succeeded in getting more advance orders for Fall and 
Winter than they did a year ago, volume of sales has been 











DUN’S REVIEW 


September 19, 1925 


well sustained. Immediate business is coming in fairly well 
from some districts. The South seems to be in need of 
merchandise, but local business is not large, and merchants 
are beginning to feel the effects of the coal strike, with many 
cancellations and requests for “deferred” shipments being 
received. Jobbers of electric supplies and automobile equip- 
ment, on the other hand, report an improvement in trade. 
In the former line, sales are running 10 per cent. ahead of 
the 1924 total, and prices are showing a slight advance. In 
the latter trade, May, June and July were 15 per cent. ahead 
of the sales totals for the same months last year, but in 
August the showing was not quite so favorable. 

The same spotty condition is noticeable in manufacturing 
industries, with ready-to-wear items moving slowly, while 
improvement is apparent in output of paper and wallpapers. 
A good Fall season is in prospect for the latter trade, but 
sales of paints thus far have not been large. The increased 
raw stock is hampering somewhat business with glazed kid 
manufacturers. Sales of cabinet ware are about 40 per cent. 
under those of a year ago, although thus far in September 
there has been some increase in demand. Business in pipes, 
valves and fittings, plumbing and heating supplies has been 
rather unsatisfactory, but there is evidence of an early im- 
provement. Collections, on the whole, have been fair. 

PITTSBURGH.—-Activity in 
ing, due, partly, to seasonal factors. 
are more encouraged in the outlook, and buying interest 
appears to be gaining. Locally, and in various mining com- 
much to be business has 

Department store turnover is fair to 


merchandising is increas- 


Retailers, however, 


munities, there is recovered, as 
been at a low ebb. 
good, and in wearing apparel, shoes and dry goods, trade 
is moderately brisker. 

The wholesale unsatisfactory 
still, buying being from hand to and the 
average on orders in some instances hardly justifies de- 
Careful collections also re- 


rather 
mouth, 


grocery trade is 


small 


livery charges and overhead. 
duces volume, quite a few retailers being inclined to slow- 
In tobacco and confectionery lines, the situation still 
Leaf tobacco is moving rather slowly, and 


ness. 
requires caution. 
some dealers have surplus stocks. 

There is a moderate improvement in the industrial de- 
mand for lumber, retail yards continuing to move sup- 
plies at a good rate; but mills are in a position to ship, 
and wholesale quotations are barely holding. Cement mills 
have curtailed output slightly, and in brick and kindred 
materials, the peak has been passed probably for the 
present. 

Bituminous coal producers and operators are more san- 
guine than in months, and certain local mines are expected 
within a few weeks, providing the anthracite 
Steam soft coal has not developed any 


to resume 
strike continues. 
material strength, as yet, but in common with coke, domes- 
tic grades and gas coal have advanced from 25c. to 50c. per 
ton within the past week. Domestic fuel is quoted up to 
>3 at mine and lump gas coal $3.25 at mine. 
UTICA.—Moderate but steady improvement in the indus- 
trial and commercial situation is in evidence, with a general 
feeling of optimism prevalent. Construction and public im- 
provement work continues to absorb labor, while building 
operations remain quite active, and afford employment to 
all available building trades men. There has been some 
scarcity of farm labor which, together with unfavorable 
weather, has hampered agriculture in this section, and as a 
result farm products are much less satisfactory than early 
Summer conditions had promised. Manufacturers of cloth- 
ing and jobbers of dry goods report road sales better than 
at this period last year, and Fall retail trade has opened well. 


European coun 
Agriculture re 
200,000,000 


With wheat estimates from sixteen 
tries now available, the United States Department of 
that point to a crop fully 


bushels larger 


production 


present indications 
than that of last year. 


ports 


or 


Southern States 


ST. LOUIS.—Extremely warm days up to the current 
week have interfered greatly with retail distribution, but 
with somewhat more seasonable weather, the opening of 
schools and the display of Fall merchandise, there has been 
an improvement in practically all branches of retail trade. 
Conditions in the wholesale trade remain very good, with 
confidence that a splendid Fall business is in prospect. 
The movement of the Southern crops has been earlier than 
usual, and has caused an urgent demand from that section 
for shipment of Fall goods, principally dry goods, shoes, 
millinery, men’s and boys’ clothing and furnishing goods. 

Building operatons are going ahead at a rapid pace. 
Many large projects are under way and a large amount 
of residential and suburban home building is in progress, 
resulting in a good demand for building materials, but with 
no appreciable price advancements. Wages are at a high 
peak, and contractors at present are free from any labor 
troubles. 

The Missouri crop report shows corn to have suffered 
considerably through extremely warm weather and by 
drought, most of the corn prematurely ripening. September 
conditions are represented to be about 80 per cent. of nor- 
mal. Oat threshing showed better yields than had been 
expected, and is about 77 per cent. of normal. Potatoes are 
57 per cent., due to frosts on the early crop and drought ruin- 
ing the late potatoes. Pastures and garden crops have been 
practically ruined by the long dry spell, however, good 
rains have fallen during the current week which will aid 
greatly in Fall wheat seeding. Flour sales are in very fair 
volume, the mills having considerable flour sold for Septem- 
ber and October, and are kept at about 60 per cent. of 
capacity basis. Collections generally are satisfactory. 

BALTIMORE .—Outlook in many lines of trade and in- 
dustry is beginning to show marked improvement. Buyers 
from distant cities have been in evidence on local markets 
during the week. .In a number of trades there is said to 
have been but slight let-up in demand during the Summer 
months. In agricultural sections, hopes of merchants have 
risen, because of the better showing of several of the staple 
crops. The wholesale dry goods ana millinery trades, while 
somewhat quiet, from the standpoint of saiesmen on the 
road, they show considerable activity. In building trades, 
business continues at peak levels, present operations being 
the largest in the city’s history. 

The railroads are reported to be carrying the largest 
traffic in their history. Production of iron and steei is on 
the increase, and among local foundries, tube mills, etce., 
there is considerable activity. Some plants are running at 
80 per cent. of capacity, giving employment to a larger 
number of men than for many months. 

Indications at the present time are that the production of 
corn this year, due mainly to the very favorable weather 
during the Summer, will be unusually large. Among apple 
growers, it seems the consensus of opinion that there will 


_be a falling off in quantity, as compared with the 1924 pick. 


There has been some decline in grain prices, owing largely 
to the heavier yields in foreign countries this year. The 
vegetable canning season is still under way in Maryland. 
Corn will be all packed within the coming week, but tomatoes 
will not be finished for a fortnight at least. Demand for 
canned goods is rather active, and it is likely that a busy 
season is just ahead. 

NORFOLK.—Retail sales in the city the past sixty days 
show a gratifying gain over those for the same period last 
year. While the jobbing trade is quiet, some little improve- 
ment has taken place during the past fortnight. All fac- 
tories in the city are now in operation, most of them on 
full time, and very little unemployment is noted. Building 
is confined largely to repairs and to the completion of 
apartment houses for Fall occupancy. Cotton, peanuts and 
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tobacco are but little the worse for the continued dry 
weather, but corn and potatoes have been damaged badly. 
On the whole, the outlook for big harvests is encouraging, 
and this is giving a better aspect to the entire business 
situation. Collections have improved, with the early mar- 
keting of crops. Money is easy at legal rates. 

LOUISVILLE.—Department stores report sales improv- 
ing with the passing of Summer weather, but the total 
is but slightly in excess of that for the same period last 
year. Clothing trade has opened strong, hat and cap sales 
are good, and prospects for a good Fall trade are encourag- 
ing. Volume of dry goods sale increased in August, and 
general hardware trade also went a little ahead of the 
total for August, 1924; about a 10 per cent. increase on the 
average. 

Foundry business is showing steady improvement, and 
there has been a healthy increase in sales of iron, steel 
and heavy hardware. In plumbing supply and sanitary 
ware lines, volume is keeping up well, prices are steady, 
and prospects seem good. Manufacturers of single-trees, 
double-trees, baseball bats, and kindred items observe more 
confidence and earlier and larger volume of buying than 
was the case last year. Box and container manufacturers 
report demand extremely broad, and present indications are 
for a good Fall business. Lumber trade is active, with 
much residence and business construction in progress. 

Recent rains and cooler weather have broken a dry period 
of several weeks that had begun to affect seriously ,corn, 
tobacco and late potato crops. Prospects for good harvests 
have improved now, and is stimulating trade in agricultural 
districts. Demand for farm implements continues to grow 
larger, the severe droughts in some parts of the State being’ 
offset by increased business where crops are normal. 


MEMPHIS.—Steady improvement characterizes most 
lines of business, although, until recently, weather con- 
ditions have held in check movement of Autumn wear. 
Although the abnormally high temperatures and drought 
did some injury to prospects for cotton and reduced ex- 
pectations considerably in this territory, insect damage 
has been negligible and indications are for the best yield 
in several years. An unusual amount is open, and picking 
is making progress, although scarcity of pickers is com- 
plained of in some sections. Selling is without restriction, 
and advancing prices are causing a cheerful feeling. Spot 
demand is good, and many obligations are being reduced, 
and retail activity is increasing. 

Banks report money slightly tighter, but still in ample 
supply, and some interior banks already are taking up 
notes in advance. Building activity is healthy, and labor 
is well engaged. Lumber reports are satisfactory, with de- 
mand about enough to take care of output. Grocery and 
feed trades tend to improvement, but buyers are not dis- 
posed to anticipate requirements. 


AUSTIN.—In all of the territory tributory to Austin, the 
most distressing drought has prevailed for sixteen months. 
In spite of this, conditions in this section remain surpris- 
ingly good. Increased business in the earlier months will, 
it is believed, offset present slow trading and prospective 
Fall losses. Suburban and rural localities will suffer most. 
Building activities continue active, manufacturing enter- 
prises are about normal, and a number of new industries 
have entered this field. Banks’ funds are ample for all 
present and prospective needs. While employers of labor, 
and cotton picking especially, have reduced forces, there 
being no cotton to pick, the situation has been relieved al- 
most totally by sending some 8,000 laborers from Travis 
County, and nearby, to North Texas and Oklahoma local- 
ities, where crops are abundant, and demand for labor great. 
On the whole, the situation here is fairly satisfactory, and 
the outlook hopeful. 
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Western States 

CHICAGO.—While merchandise distribution continued 
slow during the week, bright tell-tales appeared to herald 
the return of brisker business along with brisker weather. 
Chief of these was the mail order houses reporting a distinct 
increase in orders, with their agents in agricultural regions 
telegraphing optimistic forecasts of the farmer’s Fall pur- 
chases. One mail order house reports a 14 per cent. increase 
in sales for the first two weeks of September, over last year’s 
total, and another house expects to establish a record foi 
the month. In the steel business, local plants find business 
on the upgrade. 

Purchasing of dry goods in small lots for a rapid turn- 
over caused the leading house in that line to bulletin “whole- 
sale distribution somewhat less than that of last week,” but 
it was up to the record of the same period last year. Col- 
lections were unchanged, but several dry goods houses com- 
plained because of the lack of buyers in the market. With 
Chicago continuing to lead the country in building, which 
last month was 41 per cent. above the 1924 August record, 
demand for materials has held up in good volume. Mills 
are oversold on staple oak and maple flooring, and are hold- 
ing firm for higher prices. Cement plants continue to operate 
at capacity. 

Coal is dull, with retailers and the public refusing to buy, 
despite strikes and strike talk. This year’s late Summer 
buying was 500,000 tons behind last year’s total, and only 
a few steam users bought for storage. Retail buying for 
heating is the smallest in ten years in Chicago, and big 
dealers predicted a rush with the first cold weather, and the 
resultant boost in prices. Llinois factories report practicaliy 
no increase during the past twe weeks, and if it were not 
for additions to the payroll in the cases of certain Chicago 
plants, the State, on a whole, would have shown a decrease. 


CINCINNATI.—As the Fall season approaches, favorable 
factors in business are more conspicuous. Trade generally 
is more active than during this period last year, and buying, 
while still showing a conservative trend, is of sufficient 
volume to maintain a satisfactory turnover. Jobbers of 
electrical appliances and radio sets report conditions as 
improved, with retailers stocking up for the Fall season. 
Textile trades are fairly busy on Fall orders, which are in 
excess of last year’s total at this time. Silks have the 
popular call in women’s wear, with advances of the raw 
material, while cloths are slightly lower. Leading overall 
plants are maintaining full schedules, with merchants show- 
ing more disposition to anticipate nearby needs. Prices of 
finished products have not been affected by fluctuations in 
primary markets. 

CLEVELAND.—Favorable conditions continue to be re- 
ported in most lines of business, and in a few channels of 
trade there is greater activity noticed than at this time last 
year. There is ample indication that the iron and steel 
industry has made a definite turn for the better, evidenced 
mainly by the enlargements of buying volume. Manufac- 
turers in these lines have had to contend with a hand-to- 
mouth buying policy, and also a rather close margin of profit, 
but more favorable quotations and increased buying are 
slowly ameliorating this situation. Building construction, 
automobile distributing, and the sale of rubber tires and 
automobile accessories continue strong. 

In textiles, there is an encouraging improvement in dry 
goods and fabric for heavy garments. Manufacturers of 
men’s clothing, and women’s and children’s cloaks are 
operating at about normal season’s prices. Wholesale trade 
is fairly active, following Summer of quietness in a good 
many lines. Noticeably good at this time are the grocery, 
drug, hardware, shoes, hats and caps and knit goods busi- 
ness. Favorable weather conditions have stimulated retai! 
buying, especially in Fall and early Winter commodities 
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{kk RON.—Unseasonably warm weather has retarded re- 


tail trade, which has been somewhat below normal during 


the year, but prospects for the Fall are thought favorable, 
and resumption of payment of dividends on common stecks 
of local companies will, it is believed, have a considerable 


effect. Tire companies are enjoying their most prosperous 


year, and though production has been curtailed slightly dur- 
ing the past thirty days, the outlook for Fall, and for 1925, 
is considered excellent. Grocery jobbers report a normai 


trade, with collections satisfactory; furnace manufacturer 
have had a satisfactory year, and other industries are in a 


Building operations have been unusually 








good position. 
active, with a heavy demand for materials and labor at good 
prices. 

DETROIT .—Fall buying in this city and vicinity is show- 
ing some increase, and, as the season advan es, greater 
interest is anticipated. Through the medium of special sales 


and discounts, Summer merchandise has been moving’ in 


satisfactory volume. Generally speaking, prices show firm- 
wholesale 


for 


ness, and some increases. Jobbers and houses, 
while reporting a fairly good turnover immediate re 


auirements, find that spot buying still is largely prevalent. 
Factory operations have been resumed after a temporary 


lull, forces have been absorbed again as rapidly as possible, 


and in certain skilled lines, some evidence is noted of a 
shortage of labor. This, however, is by no means general. 


showing some gain in 
volume, and the general trend of trade is favorable. A good 


Fall 


satisfactory promptness, and call money is reported fairly 


Construction and building work are 


business is in prospect. Collections are showing a 


for legitimate requirements. 





INDIANAPOLIS.—Business in the last sixty to ninety 
days has showed a decided trend toward betterment, fac- 
tories are operating more nearly to capacity, and there is a 
general feeling of optimism. Both wholesale and retail busi- 
ness show material improvement, and the favorable crop 
the 
principal staple in this vicinity, has had a most salutary 
In the coal industry, 
better, owing to the strike in the 
While there is 
some liquidation which is still holding back full recovery, 


situation, particularly in reference te corn, which is 
effect on trade in agricultural sections. 
conditions are somewhat 


anthracite regions, and prices are firmer. 


conditions show material improvement, and there are some 
Money is 


5% to 6% 


indications of more prompt payments generally. 
ample for requirements, with rates ranging from 
per cent. 

ST. PAUL- 


in all lines tends to show that business volume, both imme- 


A survey of local manufacturers and jobbers 
diate and for the entire year, has increased over that of 
1924, and that an optimistic view is taken of the pros- 
Winter 


furs, hats, caps, men’s furnishings, clothing, and 


pective Fall and trade. Manufacturers and job- 


bers of 
footwear slightly increased business, with prices 
With the exception of leather and rubber, which 


materials 


report 
higher. 
have ad- 


are up from 25 to 50 


venced only slightly. 


per cent., raw 

Merchandise in interior points has been moving in better 
volume, which a little freer buying in whole- 
sale markets, but this is still close to actual wants, and in 
most districts are small. Jobbers of general mer- 
prices higher, as a whole, and advanced 
orders for Fall thus far this year have been considerably 
ahead of the record of any previous year. Catalog houses 
report farmers more optimistic than they have been for 
some time, and indications for Fall trade are encouraging. 
Manufacturers and jobbers of furniture and stoves report 
sales thus far this year from 15 to 40 per cent. larger than 
those of last year at this time. Prices are a little lower. 
Increase in the distribution of hardware, butcher supplies, 
mechanics’ tools and cutlery range from 5 to 15 per cent., 
with little change in prices. 


has caused 
stocks 


chandise report 
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KANSAS CITY.—A large part of Fall merchandise al- 
ready has been shipped with the result that sales the past 
week and trade generally were a little quiet. On the whole, 


however, there is a note of optimism in most reports. In 


the northern part of the trade territory, returns from corn 
are considered favorable, and in the extreme southern part, 
there is some cotton money in evidence. Conditions over the 
whole are somewhat spotted. 


Volume for the past week by representative houses in dry 


goods, furnishings, drugs, hardware, and grocery lines is 
said to | normal for the period. 
Pacific States 

LOS ANGELES. Retail trade, especially clothing and 
hoes, has shown an increase over that of the previous week, 

th a steady volume anticipated for the balance of this 
ionth. Available figures also indicate an increase in de- 
mand over that for the 1924 season. Wholesalers and manu- 
‘acture} of women’s dresses re port a good volume of busi- 
é h collection or the most part, showing a higher 


percentage than those of last year. Men’s neckwear and 





shiz ire moving satisfactorily, with the better patterns 
yntinuing to be in good demand. Crop conditions remain 
favorable, the canneries having increased their capacity 





ore than anticipated at an earlier date. 

Some increase in business is being experienced by the 
building material dealers, although the majority of pur- 
chases made through the wholesalers are confined to imme- 


diate requirements. 
PORTLAND. fair 


demand in all 


Fall business is opening up with a 
lines. Jobbing trade, as a whole, is better 
than at this time last year, and promises to improve further. 
Retail 


Labor is well employed in all parts of the State. 


business also is making a more satisfactory showing. 
The grain 
harvest is practically complete, and more men are turning 
to the fruit and hop-growing sections. There is a steady 
demand for loggers in all parts of the fir-producing terri- 
tory, and the shortage is being cared for gradually by the 
return to the west coast of loggers who have been to the 
wheat fields. Little inquiry is noted for sawmill workers. 

Lumber production in the past week totaled 105,154,746 
feet, shipments were 97,659,036 feet, and sales were 100,- 
191,914 feet, all showing decreases from the previous week’s 


record. Of the new business, 63 per cent. was for rail 
delivery. Domestic cargo orders amounted to 27,425,199 
feet, and export orders 9,957,104 feet. Unfilled cargo 
orders total 211,809,833 feet, a decrease of 591,157 feet for 
the week. Unfilled rail orders are for 4,571 cars, a de- 
erease of 453 cars. Lumber prices remain steady as the 


mills still have well-filled order files, and stocks, as a rule, 
are badly broken. The Atlantic Coast demand is practically 
settled for anotoher 60 days, as all the business that the 
available shipping space can handle up to the first week 
An early revival of the demand 
for car material The shingle market is in a 
healthy condition, with the call for all grades such that 
prices are holding firm. 


in November has been sold. 
is indicated. 


SEATTLE.—The general business situation in Seattle 
has improved during the last days. Industry is 
quickening, and wholesale and retail business is more active. 
reached the peak of the year in the week 
12, and demands for 
cultural districts continue Fuel, shipping, indus- 
trial concerns and logging camps are bidding for men. 
from the Port of Seattle remain un- 
changed for the week. Intercoastal rates are steady, and 
the transpacific situation is improving. A few extra ves- 
sels have been engaged to load lumber for Japan. New 
crop wheat has started to move to Europe and the Oricnt. 


sixty 


Employment 


ended September labor from agri- 


strong. 


Ocean freights 
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INCREASING ACTIVITY IN IRON AND STEEL 


Termination of Summer Season Brings Rising Output and Larger Demand for 
Most Products—Prices Slightly Higher—Wages Unchanged 


JHE following survey of the iron and steel industry has 
been made by offices of R. G. DUN & Co.: 


PITTSBURGH.—Moderate gains are noted in steel pro- 
duction, and active finishing capacity now averages 75 per 
cent. at mills in the Pittsburgh and Mahoning Valley 
Cistricts. Distribution is still rather uneven, however, some 
departments being more active than others. There is a 
slight recession in tubular products, due to the less favor- 
able oil market. Several good-sized orders for railroad 
equipment have developed, but steel car plants are short 
of capacity output. Structural fabricating keeps up at a 
good rate, while an increase in requirements appears in 
merchant iron and steel descriptions and in hardware lines. 

The price average has not materially shifted, and there 
is not likely to be any sharp revision over the remainder 
cot the year. Prompt deliveries are the rule, and consumers 
have no great incentive to contract ahead. On the other 
kand, concessions are less frequent; for merchant steel 
bars, the regular price is holding firmly, and up to $2, 
Pittsburgh, is quoted. Competition in other finished de- 
scriptions has some bearing on mill quotations, but the 
quotations most generally observed are: Wire nails, $2.65, 
Pittsburgh; plain wire, $2.50, Pittsburgh; steel bars, $1.99 
and $2, Pittsburgh; galvanized sheets, $4.20; black sheets, 
$3.15, base; blue annealed sheets, $2.30, base. Plates are 
$1.80 and structural shapes, $1.90, Pittsburgh. Pig iron 
and semi-finished steel, billets and sheet bars are un- 
changed, while scrap is slightly easier on some grades, 
with heavy melting steel quoted at about $19, Pittsburgh. 

The better situation in Connellsville coke remains in 
evidence; for spot furnace, up to $4 per ton at oven is 
being asked. Foundry coke ranges from $4.75 to $5. For 
some tonnages of coke for domestic use, as high as $5.25 
has been named on Eastern shipments. 

PHILADELPHIA.—There has been a slight increase in 
the production of iron and steel in this district, some plants 
having turned out about 25 per cent. more tonnage than 
during the first eight months of 1924. Sales for August 
were nearly as large as those in July, but comparing the 
total with that for August, 1924, business showed an in- 
crease of 10 per cent. for that month. Prices during July 
were from $4 to $5 a ton less than the prices for the same 
class of material in July, 1924. 





There does not seem to be 
any prospeet of higher prices ruling for the next few months 
at least. With regard to demand for the balance of the 
year, it is thought that there will be slight improvement in 
this respect, but not nearly enough to enable manufacturers 
to operate their plants to capacity. If the majority of 
producers are able to operate at 75 per cent. of capacity 
from now until the first of the year, present expectations 
will have been fulfilled. 

Manufacturers of steel plates find that volume of business 
compares very favorably with that of 1924 in point of 
tennage. On the average, prices have been lower than dur- 
ing the first eight months of 1924, but there seems to be 
a movement at present to advance them over the present 
level. Makers of truck tanks and steel dump bodies report 
that their unfilled orders are higher than at any time since 
February, 1924. Inquiries are fairly active, and a better 
tone prevails in that branch of the industry than for 
several months. 


REA DING.—Business in iron and steel in this center has 
shown very little change during the past six months. A 


better tone for demand is felt, however, but it is not of 
sufficient strength to have an appreciable effect. For the 
immediate future, no upward change in prices is foreseen, 
nor is a decline expected. Sales have improved slightly with 
very little change in production. Wages remain unaltered. 
It appears that the importation of pig iron at the present 
rate is unfavorable to the industry. 


ST. LOUIS.—There has been an increase in the output of 
iron and steel in this district during the last thirty days. 
Orders received by steel companies are said to be better 
than at any time since the first of April, and sales of steel 
out of warehouse are about 10 per cent. above the total for 
June and July, with a steady increase noticeable. Demand 
from railroads is improving, and call for many steel prod- 
All kinds of 
rolled steel products are moving in good volume, and a fair 


ucts is much heavier than it was a year ago. 


business, as far as tonnage is concerned, is anticipated dur- 
ing the balance of the year. 

Prices are somewhat lower than they were in the Spring. 
This is true especially of sheets, which have average a de- 
cline of from $4 to $9 a ton. While many expect no 
advances, the market is strengthening, and if conditions 
should continue to improve, prices are expected to be ex- 
tremely firm by the end of the year. 
advances in raw materials. 


There have been slight 
The wage scale is the same as 
With demand on the increase, outlook 
seems to be very promising for the Fall months, particularly 
in view of the railroads anticipated purchases of new 
equipment. 


it was a year ago. 


BIRMINGHAM .—This is a producing center for both iron 
and steel, but there has been no recent increase or decrease 
in production. Pig iron, however, shows a more brisk de- 
mand, with prices having advanced 50c. per ton, over those 
prevailing during the third quarter, the price for that period 
being about $18.50 per ton. Some sales for the fourth 
Gcuarter recently have been made at $19 and $19.50 per ton. 
At the present time there are in operation in this district 
24 furnaces out of a total of 42 (8 considered obselete) 
which is about the same number that were active one year 
ago. The largest steel producer has been operating practi- 
cally at full capacity for about one year, so that there is no 
particular change in steel production or in prices. Wages 
have shown no changes, and none are anticipated during the 
remainder of the year. 

Sales of both pig iron and steel are reported satisfactory, 
with a tendency toward increases in sales of pig iron. It is 
expected generally that prices will show some advances dur- 
ing the next several months. The future outlook from the 
standpoint of demand, supply and prices is better, and is 
considered favorable for the next six months. 

Manufacturers of pressure pipe are sold ahead for the 
next ninety days at around $42 per ton, and oversoid on 
certain sizes. Soil pipe prices, around $35 or $40 on stand- 
ard weifhts of pipe, are not satisfactory, but there is a 
tendency shown of an advancement of about 2% points on 
a production capacity of about 50 per cent., which prevails 
at this time. 

CHICAGO.—Increased production in the Chicago dis- 
trict during the second week of September indicates that 
the iron and steel industry has turned the corner for the 
season, and that this year will not dip to the low pro- 
duction level reached in 1924. Locally, production was 
reduced sharply immediately following July 4, and a month 
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ago was around 60 per cent., but at the end of last week 
operations averaged 77 to 80 per cent. of capacity, with 
sheet mills on better schedules. Pipe mills are operating 
from 85 to 90 per ceni. of their full capacity. 

The much-discussed heavy railroad buying is pending 
still, and although few contracts of large size were closed, 
five railroads have asked car builders to bid on business in- 
volving 80,000 tons of bars, plates and shapes, and 20,000 
axles. Some of these contracts must be closed this month. 
The continued demand of automobile makers and builders is 
reflected in the large orders booked by these industries, but 
it is expected that this demand will slow up soon, because 
of the advanced season. Call for steel bars in this dis- 
trict been increasing steadily, and, since consumers 
are refusing to stock up, most of the recent demand has 
been for actual needs. 

Finished steel prices, especially on small lots, are firmer. 
Since the first of the month orders for sheets have in- 
creased, and prices are slightly higher, particularly gal- 
vanized stuif, which has been advanced by one leading in- 
dependent in the district to $4.45 Chicago. Pig iron is 
up 50c. a ton in the Western market to $21 Chicago. Iron 
and steel scrap are off 25c. to 50c. a ton on what looks like 
a temporary reaction. Shapes are quoted at $2.10, hard 
steel bars at $2, and soft bars at $2.10 as finished material. 


CINCINNATI.—There have 


conditions in the iron and steel industry. 


has 


been no great changes in 
Buying for cur- 
rent needs has continued to be the general policy, but in- 
dications point to increased activity with,the close of the 
Summer Automobile and roofing sheets, together 
with structural steel and iron, have shown the principal 
from machine tool 
builders show promise of improvement. Mill operations are 
per cent. of capacity. 


season. 


activity, while inquiries and demand 


being maintained around 70 to 75 
New business being placed is along conservative lines, and 
prices are holding fairly steady. 

now under the estimated 
firmer tone of the market 
Trade apparently is covered for 


Pig iron production is con- 


sumption, resulting in a and 
advances are predicted. 
fourth-quarter requirements, and comparatively little busi- 
ness is being placed for next year. Shipments are moving 


satisfactorily, and indicate a fair degree of consumption. 
CLEVELAND. 
to have taken a turn for the better, and production for the 


The iron and steel district latterly seems 


Summer months is about two-thirds of normal capacity, 
and in some of the lines operations temporarily run as much 
as 70 per cent. The sales of pig iron for the eight months 
of this year have been steadily in advance of those of the 
corresponding months of last year, and substantially the 
same situation prevails in the sale of steel ingots. 

The firm tendency has been sustained principally by the 
consumption of materials by the transportation systems, the 
automobile trade, building construction and agricultural 
implement manufacturers. Some shops in the building stesl 
trade have operated as high as 85 per cent. of average 
capacity during the Spring and Summer. It is believed 
that the low point of retrenchment in production has been 
passed, and there is a fairly good feeling for the industry 
in general. Prices are steady in most commodities, with a 
slight tendency to advance in some of the special lines. 

YOUNGSTOWN.—There has been but little 
steel production throughout this district for the past several 
weeks. Sheet production in the independent plants is about 
80 per cent. capacity, with corporation plants operating at 
General iron and steel business, it is 
Fabricators 


variance in 


or near that basis. 
said, would not exceel 70 per cent. of capacity. 
and steel furniture manufacturers report a steady volume 
of trade, with prospects bright. Boiler and tank manufac- 
turers are at capacity, with sufficient orders on hand to 
keep them on that basis for some time. 


DETROIT.—Conditions in the iron and steel trade here 
at the present time are reported as favorable. The tem- 
porary lull in industrial circles for factory inventories has 
not lessened greatly the demand, and some increase in 
ceneral volume of business is noted. Building and con- 
struction work have been extensive in Detroit during the 
past year or two and have brought about a strong demand 
for structural steel, iron and kindred lines. While a tem- 
porary lull has been evidenced, the general trade tone is 
cptimistic, and a continuation of favorable conditions is 
looked for. 

Prices, generally, have been well maintained, and collec- 
tions, on the whole, are satisfactory. 


Dominion of Canada 


MONTREAL,.—Slow but gradual improvement is noted in 
most trades. Many outside buyers were in the market dur- 
ing the week and orders placed with wholesale dry goods 
houses were moderately large. Grocers are in receipt of 
some fair-sized orders from lumbering concerns for shanty 
Refinery prices for standard granulated sugar 
remain fairly steady at $6.45 per hundred, as compared 
with $8.45 at this time a year Tea continues firm, 
and eggs, butter and cheese all show a distinct tendency to 
upper levels. Money is coming in rather better from the 
I'ar West, while general collections may be classified as 
fair. The late copious rains have afforded relief from the 
long period of drought, and have brought about an im- 


supplies. 


ago. 


provement of conditions in agricultural sections. 
QUEBEC.—The opening weeks of September caused the 
usual acceleration of demand for school supplies and equip- 
ment. With the return of cooler weather, Summer resorts 
are being vacated, but tourist traffic still is fairly well main- 
tained. Fall orders for clothing and furs are said to be 
fairly large. Prices of raw furs, as indicated by auction 
sales held at Montreal a few days ago, are well up to last 
June’s level. Retail dealers in coal are active still on ad- 
vance orders. 
Sales of dry goods were larger during the 
Boots 


TORONTO. 
week, and house furnishings moved a little easier. 
und shoes are in better demand, at both retail and whole- 
sale, while leather manufacturers are receiving fair orders 
for both domestic and export trade. In cloaks and suits, 
Western accounts have aided in swelling shipments. A fair 
exists for fancy and tweeds. English 
woolen mills are offering serges at extremely quo- 
tations, finding’ buyers few. Construction work continues 
busy, and an important American firm considers the time 
opportune for the establishment of a plant in this city. 
Fall trade has made an impression on the packing house 
trade, and from now on a steadily-increasing volume of 
Payments are being commented 


demand worsteds 


low 


business may be expected. 
upon more favorably. 

MOOSE JAW.—A general survey of conditions in all 
lines of trade in this district indicates a much more opti- 
mistic sentiment than has existed for several years. Whole- 
salers of clothing, boots, shoes and kindred lines report 
very substantial increases in trade during the last two 
or three months, and two of the large wholesalers in these 
goods report an average increase during August of prac- 
tically 100 per cent. In groceries, fruit and foodstuffs, 
turnovers also are very much ahead of those for the same 
period in 1924. While this phenomenal increase during 
August was due largely to the fact that crops are two weeks 
earlier than they were last year, still, much of it can be 
attributed to the gradual return of normal conditions. There 
is a noticeable tendency among country merchants to buy 
almost entirely staple lines, and to tie up very little capital 
in novelty goods, as was the case a year ago. 
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MONEY MARKET SITUATION EASY 


Ample Offerings Bring Call Loan Rate Down 
to 314 Per Cent. 


A FTER renewing and ruling on Monday at 4% per cent., 
the charge for call loans fell to 4 per cent. on the suc- 


ceeding day, on increased offerings. Renewals were nego- 
iated early on Wednesday at 4 per cent., but later in that 
In the outside market, 


On Thursday, 


day the rate eased off to 3% per cent. 
loans were made on a 31% per cent. basis. 
> 


were made at 3% per cent. 
The market for time funds was quiet, interest being centered 


renewals on the Stock Exchange 


in the longer maturities, for which 4% per cent. was asked 


On Wednesday, 90-day money was offered at 444 per cent., 
but little new business was reported. Commercial paper 
was quiet, the moderate transactions being mainly in prime 
names, at 444 per cent. ‘ 

The foreign exchange market was featured by renewed 
activity in Danish and Norwegian kroner in the early deal- 
New low 
records for the year, however, were reported for the Belgian 
franc. 


ings, as well as sizable purchases of Italian lire. 


Spanish pesetas also moved lower, but sterling and 
Paris francs were steady at the levels prevailing at the 
close of last week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 















Sat. Mon rues Thurs Fri 
Sterling, checks.. 1.54% S45, 4.845% 
Sterling, cables.. $.84 4 4% 1.8454 
Paris, checks... 1.6814 rie 1.71% 
Paris, cables..... 1.691% Dy fe 721 
Berlin, checks.... 23 Sd $1 
Berlin, cables.... 82 82 
Antwerp, checks... 1.391 4.41 
Antwerp, cables.. 1.40%, 4.4114 
Lire, checks...... 1.09 ? Se 
Lire, cables...... 1.10 1.11% 
Swiss, checks.... 19.2914 19.30 — 
Swiss, cables..... 19.304 19.31 
Guilders, ; 40.17 ¥ 40.18 
Guilders, 10.19 40.21 10.20 
Pesetas, *checks... 14.60 14.41 14.45 
Pesetas, cables... 14,62 14.42 14.47 
Denmark, checks., 24.49 24.40 24.31 
Denmark, cables.. 2 > 24.42 y 3 
Sweden, checks... 6.81 
cables... 26.8: "6.83 
checks... 20.81 20.96 
y, cables. . 20.85 20.80 20.98 
Montreal, demand 100.00 
Argentina, demand 44): , ae 
Brazil, demand... 1: " 13.42 
Chili. demand. . 12.05 % 12.06 
Uruguay, demand. 100.30 ~ 99.75 





Money Conditions Elsewhere 


Boston In 1895 this city had 53 national banks, with deposits 
of $175,000,000. Today there are 11 banks here, with deposits of 


$ 
per cent., and the ratio of total reserves to liabilities 83.1 per cent., 


3,000,000. The Federal Reserve rate during the week was 31% 





an increase of 1.2 per cent. during the week Call money has 


advanced to 5 per cent., but commercial paper continues at $14 
to 4% per cent. 
money 445 to 4% per cent. The market continues firm. 


Customers’ loans are 414 to 5 per cent., and year 
Chicago Demand for loans fell off somewhat this week after 
the third instalment of the current income taxes had been met. The 
best grades of commercial paper commanded 4 per cent., but the 
bulk of the business was done at 414 per cent., and some as high 
as 414 per cent. 
both quoted at 4% per cent. 


Over-the-counter business and collateral loans were 


Cincinnati.—Easy conditions continue in the money market, and 


despite a fairly active demand, funds are in good supply at un 


415 per cent., with 5 and 51% 


changed rates. Brokerage loans ar 


per cent. ruling for the general run of accommodations. 


Cleveland 
deposits continue to increase. There is a tendency toward stiffening 


Banks report an ample supply of money, and savings 


of interest rates, due to a more active demand for accommodation 
loans, but sums are readily available at around 5 per cent. 


Kansas City.—Commercial banks report no change in reserve 


balances. There is but a light general demand for money at rates 
ranging from 5 to 6 per cent. Savings banks and institutions show 


that their deposits are gaining steadily. 


The Bureau of Agricultural Economics estimates that this year’s 
production of beet sugar in Europe will probably total 8,152,000 
short tons, against 7,645,000 tons in 1924, 
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Bank Clearings Unusually Large 

S a result of a further expansion of business in some 
lines, income tax payments, interest and dividend dis- 
bursements and increased activity in speculative markets, 
bank clearings at leading cities of the United States this 
week reached the unusually heavy aggregate of $9,250,- 
367,000. This is 13 
ported a year ago, there being an increase of 15.2 per cent. 
at New York City and one of 11.2 per cent. at the outside 
The New York City clearings total $5,505,000,000, 


The only loss 


.6 per cent. more than the amount re- 


centers. 
and those at outside points $3,745,367,000. 
in the statement is one of 13.2 per cent. at St. Louis, while 
particularly large gains are shown at Atlanta, Portland, 
1s, Seattle and Buffalo. For September to 


} 


Ore., Los Angel 


date, average daily bank clearings are 13.6 per cent. above 





the corresponding: period of last year. 


bank clearings for 


the average for 
Figures for the week and average daily 
September to date, and for preceding months, are compared 


herewith for three years: 


Week Week Week Per 
Sept. 17, 1925 Sept. 18, 192 20, 1923 Cent 
‘ 7) of 





Boston $427,540,000 S405, 65) 


Buffalo .. 60,274,000 19,4 








Philadelphia. yf 539,000,000 21.6 
Pittsburgh . 17 1 1D, OOO 2 






10,000 


St. Louis... 


Baltimore >, 000 






Atlanta P3000 
Louisville 3,000 10, ‘ 
New Orleans ov 3, Q00 15,1 ‘8 
Dallas F OT0,000 16 ; 1.6 
Chicago ‘ 174,000 12,2 h 247 
Detroit l 1 747,000 a) Lay. Hae, ‘ 
Cleveland 1: $50,000 9.3 27,004 

Cincinnati SS 0 

16.0 





Minneapolis. 











Kansas City 152,000,000 0 1 

, 1.428.000 a Fo 

o00,000 & 1 m4 

234,400,000 3 1.6 

=45,000 ’ 20-1 

‘ Ooo } ‘ » 0 ) ID 7 

Total ...... $3,745,367,000 S$: 6430,000 11.2 $3.005,006,000 a 

New York.. 5,505,000, 000 5,000, 000 15.2 1, 127,000,000 a 
Total All... $9,250,567,000 $5,146,480,000 15.6 $7,130,006,000 

Average Daily 

Sept. to date $1.46 « $B17i000 Pins 
SMI. ate ries esse SOS, 000 
July....... 260,000 

end Quarter 040.000 0.6 

Ist Quarter "592 000 420.6 





+Percentage not given, St. Louis report omitted. 


Record of Week’s Failures 

‘AILURES in the United States this week number 358, 

which is an increase of 27 over the total for the last 
previous six-day week. A year ago, defaults numbered 291. 
Of the current week’s failures, 192 had liabilities of more 
than $5,000 in each case, which is equivalent to 53.6 per 
cent. of the aggregate number. For the corresponding 
period of last year, such defaults numbered 162, the ratio 
to the total at that time being 55.7 per cent. : 

The number of failures in Canada increased to 59 this 
week, which compares with 36 last week, 32 two weeks ago 
and 39 in this week of 1924. Of the current week’s defaults, 
28 had liabilities of more. than $5,000 in each case, against 
15 similar failures last week, 17 two weeks ago and 19 in 
this week of last year. 

Week _|| Five Days Week Week 


Sept. 17, 1925) Sept, 10, 1925|| Sept. 3, 1925 | Sept. 18, 1924 
I pt. , I I 
Over Total Ov 


Over |, im Over | 7 
$5,000, Fetal Total 1000 | Total 





» ets er 

Section $5,000 $5,000 $5,006 
SORE 76 118 Sl 69 110 61 96 
South t 77 TH 36 78 11 So 
ee 63 107 82 15 91 5 i 3 
Paeine ...... 1‘) 6 14 1) 52 7 
USE RE rae 192 Ss 149 282 169 162 291 
Canada 2S tH) 15 36 17 1 9 








The American Bureau of Metal Statistics reports that stocks of 
copper in the hands of American producers on September 1, amounted 
to 154,686,000 pounds, a decrease of 21, 


of August 1. 





530,000 pounds from those 
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TEXTILE MARKETS MORE ACTIVE 


Large Business in Cotton Goods—Jute Goods 


Rising—Silks Active 


goods markets have been more active. 


RIMARY dry 
* Prices are firmer, and in several instances have advanced 
steadily. Since the last government cotton report was issued, 
demand for cotton goods has quickened and has become more 


comprehensive than in several months. Gray goods have 


been especially active. 

There has been a very sharp rise in raw jute, due to the 
unexpectedly low forecast of the yield for the year issued 
by the Indian Government. This has led to a sharp advance 
' Raw silk markets ad- 
the 


in burlaps and other jute products. 
week, but 


strong that some part of the price 


vanced sharply last resistance on part of 


manufacturers Was so 


has been lost. Silk consumption continues at very 


advance 
high levé 


Raw wool markets have been holding fairly steady and 


s, and fabric business is very large. 

some buying has been done for the account of mills, gen- 
erally in the fine worsted wools. Initial Spring business in 
with and was of moderate volume, with 


men’s Wear is Ove} 
for 


worsteds in better 
There is a dispute among cloak and suit operators and manu- 


relative demand than some years. 


New York concerning the terms of an agree- 


facturers in 
ment on working conditions, and work has been stopped for 


being. Thus far, garment business for Fall has 


the time 


not.been up to expectations in woolen and worsted lines, but 


considerable work is being done on silks, cottons and other 


materials. 


Cotton Goods Sales Large 
GALES of unfinished cotton goods last week were of the 


pe 1 = - - r 
reported this year by some of the commission 


largest 
agencies. The movement comprised print cloths, sheetings, 
convertibles, heavy specialties for the manufacturing trades, 


duck, tire fabrics, etc. In finished lines, business was large 
in some printed goods, rayon mixtures, brown and bleached 
goods, some of the colored goods and many novelties. Buy- 
ing was not in large quantities, but was widely scattered. 
Advances in some instances reached 4c. to 4c. a yard over 
prices paid for unfinished goods two weeks ago. Yarns 


advanced 2c. to 3c. a pound. Job finishers are doing a good 


business on a few lines, but are not generally well occupied, 
owing to the light demand for many staples. 

In new dress goods for late Fall and early Spring, rayon 
is figuring largely in decorations and mixtures. Bordered 
Flannels and some 
In men’s 


and embroidered goods are selling well. 
of the fine twiils and broadcloths are doing well. 
wear, worsteds have sold relatively better than for some 
Filling-in business for Fall is steady, because of 
a lack of normal provisicn by clothing manufacturers. They 
in goods about as steadily as they secure 


years past. 


have been ordering 
additional business on garments. 

Fall silks, 
for a higher range of prices on 
The resistance 
high prices was manifested at once, and raw silk 
Activity in fabrics, hosiery and knit under- 


The rise in raw silk led to some advances in 
and 


Spring lines now about ready to be opened. 


hreatened to make 


to the 
began to ease off. 
wear continues. 

Business in Spring knit underwear has been spotty. Fall 
business has come forward so steadily that mills are now 
comfortably supplied. 


yard over the low 
been broad enough to 


Wide and 
Army duck and some other duck 


Sheetings have been advanced We. to We. a 
Points of the 
most of the 
for the auto trade 
lines have moved more freely than for a long time. 


have fairly well for future shipment. 


absorb 


drills 


and demand has 
mill 


have sold 


year, 


stocks in warehouses. sheetings 
well. 
Fine convertibles 


ordered 


been 
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Remarkable Floor Covering Auction 
N the course of over thirty-five years’ experience in selling 
part. of its production of rugs and carpets at an open 
in New York, the Alexander Smith & Sons Carpet 
Yonkers, N. Y., recently outdid all previous dis- 


tributions in the sale of 93,000 bales and rolls. In five days 


auction 


Co., ol 


over $6,000,000 worth of merchandise was placed under order 
by buyers from all over the country. Previous to the sale, 
and while it was in progress, other large carpet companies 
made special offerings, and they were taken up so freely 
that it was found impossible to deliver all the goods buyers 
would take at the prices named for early shipment. 

The sales were regarded as indicative of a better purchas- 
ing condition throughout the country than had been com- 
monly counted upon, although several merchants had been 
textiles this Fall, to follow 
It was stated that 


stimulated in a 


predicting a good movement o 
T 


he better crop yields in many sections. 


linoleums and fiber rugs was 


DUSINess 1N 
substantial way. The fibre rug trade has been good for some 
time in Southern sections of the country, especially in those 
parts now used frequently as Winter resorts. 

Prices received at the auction were above the usual level 
expected at such distributions, the bidding at times bringing 
prices well up to the lists issued for the sale of retail lots, 


or above the parity of expected auction prices. 


Notes of Textile Markets 








Western distributing markets continue to repert the best business 

dry soods in two or three years. 

A ial lines of dress ginghams have been priced for Spring on 

same basis as last season, or 17¢c. for 27-inch Red Seals Rayon 
nixtures in cotton goods continue to sell well, some of the Southern 
rayor inghams doing especially well. 

Chere has been a larger movement in shade cloths, umbrella cloths 
nd ndage cloths than for a long time, both in the gray and finished 
lit Rubberizing fabrics, oileloth foundations and other goods for 

ufacturing purposes have been bought liberally. 





manufacturers have bought in a moderate way for de 
next Sales of print cloths will 


October, 


Tire 
livery into the 


fabri 
first quarter of 
sold 


tracts in hand for delivery in the last 


year. 


carry mills closely through and with many good con- 


quarter of the year. 


Vat-dyed percales and fast-color fine printed broadcloths have sold 


and there has been a continuing business on some of the new 


Piece 


demand for 


well, 
dyed goods are showing some improvement. 


delivery in the 


printed draperies. 


Denims have been in last quarter of 


the year. 


week, the 


River reported sales of 100,000 pieces of cloths last 
New York markets, 


largest for a month or more In the sales of 


print cloths and sheetings exceeded 750,000 pieces, the largest move 
ment in montis. Sales were made for contract delivery to the end 
of the year, and prices advanced a full 4c. a yard. 


Consumption of Cotton Compared.— “Cotton consumed 
totaled 448,665 bales of lint and 


£82,898 bales of lint and 62,5138 of 


mills during August 


compared 


American 
OSS of linters 
linters in July, this year, and 357,380 bales of lint and 44,{ 
Cotton spindles 





with 
46 of linters 





in August, last year, according to the Census Bureau. 
numbered 31,269,774. 


totaled 315,825 bales, 


August 
August 


active during 


Exports for including 2,640 bales of 


liners, compared with 202,468 bales, including 4,040 of linters, in 
July, this year, and 277,647 bales, including 6,064 of linters, in 
August, last year. 

Domestic cotten consumption, excluding linters, and domestic exports, 


including linters, compare by months in recent years, as follows: 


Domestic Consumption ——Exports — 
ie 
. 


1923. 














Mont 1924. 1925. 1924. 1923. 
Jan ) 610,806 1,076,075 546.853 473,436 
Keb 566,805 811,838 482,146 359.607 
Mar. 624.264 734,697 322,168 318,210 
Apr 576,514 472,555 320,774 259,584 
May 620,854 830,967 326,357 160,368 
June 542,026 217,786 230,979 214,851 
July 462,654 202,468 211,533 171,469 
Aug 315,825 277,641 244,415 
SOME .c000  aacucla  Mieeee: See Go eca ec 737,010 689,435 
OCR cecces  savcve SOR GARG coca. 947,556 774,320 
NOW, ccccas 8 8 wadebs » SR GENRE 0 cod ele 1,2 767,289 
BI exch . 1,075,923 845,581 


6,795,490 5,278,565 
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HIDE TRADE ACTIVITY LESSENS 
Markets Quiet Down After Sizable Dealings— 
Improvement in Calfskins Expected 

RADING in domestic packer hides has quieted down. 

Weakness continues in lightweight hides, particularly 
branded cows, which are now being received freely. Sales 
were made down to 13%c. Heavy branded sole leather stock 
is scarce, and is wanted at full late prices. In New York, 
two of the packers sold September branded steers on a full 
parity with Chicago, but other packers there not partici- 
pating in this movement ask advances. In native hides, 
packers are again asking up to 18c. for native steers, while 
light native cows show weakness. Buyers are talking down 
to 15c. for these, against last sales at 15%c. 

Country hides hold about notwithstanding 
weakness in packer light hides, as supplies throughout the 
country are small. Dealers are confident that extremes will 
be wanted right along, and are not disposed to break the 
market to the basis talked by tanners. 

In foreign hides, trading has been quiet at the River Plate, 
but the situation is firm there, with business in Argentine 
frigorifico steers up to $38.25 gold, equivalent to 17’/..e. 
Some asking prices are higher, with stocks reported small. 
Common varieties of Latin-American dry hides are generally 
stronger, with advances obtained on West Indies on sales of 
dry salted San Domingos at 1744c. and regular flint drys at 
19c. Heavyweight Cucutas sold at 26c., with lights at 25c. 
Regular lines of Colombians are unchanged, but firm. 

Calfskins have continued weak, but there is a feeling that 
they may do better, as lightweight colored leather for 
women’s shoes is said to show some signs of improvement. 


unchanged, 


Leather Market Undertone Firm 

“ENERAL business in sole leather has been rather quiet, 

with most orders for moderate-sized quantities to fill 
immediate needs. It is noticeable, however, that buyers call 
for quick deliveries, which would indicate that they are 
“arrying small stocks. The general undertone holds firm, 
and in certain instances somewhat higher prices have been 
secured. There is a report that a Philadelphia tanner sold 
ten carloads of factory backs and bends. 

Tanners continue in a goed position on desirable offal, 
and a good many of them are entirely cleaned out of their 
best bellies. Some very choice scoured oak wide bellies, 
trimmed from belting butts, have been sold by tanners here 
in less than carlots at up to 25c., selected. A car of Canadian 
tannage stag bellies, 9-iron and up, was reported recently 
sold here at 18c. Double rough shoulders continue 
strong, and are in scant supply. One local tanner sold a 
car of all mediumweights at 40c., selected, and as high as 
42c. is being quoted for all No. 1 lightweights. 

Upper leather is not active at the moment, but all indi- 
cations are that black material for women’s shoes will con- 
tinue popular. Patent is expected to go very strongly, and 
a continued good call for black kid is anticipated. Side 
upper is quiet, with buyers, as a rule, operating for small 
quantities only. In calf, little is being done. Men’s weights 
sell regularly, but substances suitable for women’s shoes are 
dull. Some black suede is selling, but the volume is small. 
Local stitchdown manufacturers are fairly well employed, 


oak 


Larger Footwear Business Expected.— reports trom 
New England are to the effect that a 
trading is current business is not 
There has been a slackening in the cutting rooms in 
othe. high-grade 
hand are small. It is anticipated, however, that salesmen now leaving 
Black shoes for 
women’s wear continue to lead. in men’s lines, light colors are the 
best 


larger volume of footwear 


expected, but especially active, 


Brooklyn and 
factories producing women’s 


shoes, and orders on 


for the road will soon send in prompt-delivery orders. 


sellers 
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AGAIN 


Lowering of Crop Estimates has a Bullish 
Effect—Dry Goods Reports Favorable 


COTTON PRICES ADVANCE 


HE rise in cotton prices that followed last week’s govern. 
ment crop report was extended this week. There were 
periods of reaction when profits were taken, but the main 
trend was again upward and in Thursday’s trading the 
December option crossed the 25c. level on heavy buying, 
This movement reflected a further lowering of private crop 
estimates, some calculations pointing to a yield of 13,500,000 
bales, or less. The last government forecast was 13,740,000 
bales. Besides the crop estimates, reports from the dry 
goods trade were of a more bullish tenor, indicating a con- 
siderable expansion in demand for print cloths, sheetings, 
and other merchandise. On the other hand, the Census 
Bureau’s statement of domestic consumption of cotton in 
August showed the smallest total of all months this year, 
the amount falling below 450,000 bales. This compares with 
the April maximum of nearly 600,000 bales, but is 91,000 
bales above the consumption in August, 1924. At about 
315,800 bales, last month’s exports are the largest reported 
since May, and are 38,000 bales in excess of those for August, 
last year. The detailed official report is given on page 11, 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 














Mon. Tues. Wed. Thurs. 

C,. -ecccecces . 24.16 24.44 24.54 
‘ee es 24.85 24.76 24.82 
Gls <e0 ieee seve 24.28 24.05 24.17 
March ..cssoe- 24.57 24.5% 24.40 
DGD Sic0< a ci0eea 24.81 24.65 24.76 : 

SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed Thurs. 

Sept.11 Sept. 1! pt 1% 
New Orleans, cents.... - 2 25,02 ~4.00 
New York, cents....... 24.70 
Savannah, cents....... : 
Galveston, cents. 
Memphis, cents. Datars 
Norfolk, cents......... 
Augusta, cents........ 
Houston, cents........ 
Little Rock, cents..... 
St. Louis, cents....... 
Dallas, cents.......... 
Philadelphia, cents.... 





Cotton Ginning Exceeds Last Year’s-- 
ginned prior to September 1 totaled 
half bales, the Census 
date last year, 947,494 
1,142,660 bales. 


Cotton of this year’s crop ginned prior to August 16 totaled 


Cotten of this 
1,892,549 


announced 


year’s crop running 
Bureau 


bales had been 


bales, counting round as 


this week. To that ginned, 
and in 1928 ginnings to that date totaled 
DT7,981 
bales, counting round as half bales. 


Ginning returns to September 1 by States compare as follows, in 





bales: 

1925. 1924. 1923 1922. 
PEI 5 Sos. oe wale ae 209,211 t.701 55,080 
pi re BAe =< fewiase Senders aera 
PR OMRE -. b 6 ainie ee ecw CT,8S82 1,297 4,701 
CPRTAISPENG, 6.565 4.6 $0978. 6 TH 1,013 51 
DRT, Sse oS acs toe sexe 12,124 S03 5,379 
SUID osc keue ead 300,810 19,515 141,107 
BES Sh Sree 200,118 12,31+4 14,366 
ST re 213,027 1,223 10,685 
North Carolina ....... 6.773 494 878 
GIGUOMIA ..cccaccevets 17,899 5.680 3,487 
South Carolina 91.125 2,345 4,704 
TINO R 55. 6 ose oe ww Bk gine “cisertrecte. Olga 
MOREE is cla oa etree 749,276 630,842 1.089,530 64,957 


Round beles, counted as half bales, included in the ginnings num- 


beredse 28,380, compared with 386,754 for 1924 and 52,575 for 1923. 


Cotton Supply and Movement.— rom the opening of 
August 1 to September 11, according to statistics 
Financial Chronicle, 1,746,910 bales of cotton came 
1,190,257 bales last Takings by Northern 
spinners for the crop year to September 11 were 83,093 bales, com- 


the crop year on 
compiled by The 
against 


into sight, year. 


pared with 149.038 bales Mast year. Last week’s exports to Great 
Britain and the Continent were 48,866 bales, against 87,685 bales 


August 1 to 
September 11, such exports were 429,845 bales, against 379,966 bales 
Guring year. 


last vear. From the opening of the crep season on 


the corresponding period of last 
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Septer 
WHEAT MARKET DECLINE 


Moderate Recovery in Milling Demands 
Large—Canadian Supply Increases 
URTHER government crop both from 
Canada and the United States, predicting an increasing 
supply, have recently dominated the Chicago market. After 
ihe United States figures were published last week, prices 
the report showing an increase of 21,000,000 


STOPS 
Prices— 


wheat reports, 


dropped 442c., 


bushels over last month’s estimate. The next day the 
Canadian estimate showed a _ 17,000,000-bushel increase. 


Millers’ demands were at their peak, with the mills recording 
the heaviest sales in history. After a persistent decline 
lasting most of a month, during which a 20c. decline was 
recorded, a rally came this week. This, however, was largely 
pecause of speculative dealings. 

The corn market displayed few features, and somewhat 
reflected the course of wheat. Despite the recent fairly 
bullish government report, showing a 65,000,000-bushel de- 
crease in estimated yield, and reports of crop damage, due 
to drought and hot weather, the market declined. The vol- 
ume of trade was light. Oats showed fractional gains, and 
rye was in a firm position. 

On Tuesday, a new report of Canadian visible supplies 
was published, showing changes for the week as follows: 
Wheat increased 2,291,000 bushels; oats decreased 156,000 
bushels; rye increased 79,000 bushels, and barley increased 
721,000 bushels. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
TS eT 1.4914 t. 1,501; 1.507% 1.52 1.50 
ig ete dpeenes 14kh, 1.40% 1.50%, 1.507% 1.513 1,49 
BE <n:0.6-6:640.0:8 1.02 1.52% 1.53 4 L.dS 3g 1. 13 1.52% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OS Terre GU1g ol 94% 93% 93 SI7% 
BET ceed ose SOK 83.3% 82% S214 S1 
BP ye eis s.s 885% STIG SG S61g 85 ¥, 





Daily closing quotations of oats options in the Chicago 


market follow: 


Sat Mon Wed Thurs. Fri. 
ot ee aE 38% 38% 18 Bg 38 
BMG. <ccccwces 414% 41% $15% I 41% 

16 16 157% 1554 151, 





Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| PT Sy SS ST % ST S714 85 
Dee 93% ” 921% 92K 911, 39% 
 >F ae USly YT OTM 97% 96M 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 

















- Wheat ‘ Flour. - Corn- 
Weste rn Atlantic Atlantic Western Atlantic 
Exports. Exports. Receipts. Exports. 
Friday Ss ta nk 10,000 9,000 283,000 Sr oe 
Saturday 50,000 - 2SS,000 
onday ..... 8,824,000 712,000 ‘ 410,000 
Tuesday Pere 2,507,000 592,000 16,000 242,000 
Wednesday aay 1,861,000 10,000 10.000 ay i _o 
Thursday Eos 2 070,000 220,000 6,000 273/000 setae 
MOORE «caw es 13,960,000 1,654,000 81,000 1,882,000 ae ey. 
Last Year.... IS, 368,000 2B40,000 315,000 1,966,000 1,000 





Banks.— the 


banks on 


consolidated state 
September 16 


Statement of Reserve 


condition of the Federal 


Reserve 


ment of 
and of 


shows a decline of $151,300,000 in holdings of discounted bills 
$2,200,000 in acceptances purchased in open market, and an increase 
of $82,100,000 in government securities, 
RESOURCES: Sept. 16, 1925 Sept. 17, 1924. 
Total Gold Reserves. ......cceeceee 82. 772,684,000 $3 081,493,000 
Ve V . . 
ee OO Ere ric rr 2.881,704,000 165, $12,000 
‘ Peitie SPIROOUNTOR. 6 ccc ce vet ces {S7.940,.000 257 967.000 
~. MePRing Assets... ..sceveceess 1,119.071,000 GS2.8 58,000 
i AONEOON sec eciceanseasaee 5.062.931,000 5.054.866.000 


LIABILITIES : 
$112,.032,.000 








MCE kee TEND oo uw 4, 64 Seem, bm bre-8 a 

AN aaa catia niet ac bee b a aeiads 220,915,000 

REOEAL SICUOGIEG bo. 40.0.4 0:0. wsig sctwielew.ece 2.297.177 ,000 

F. R. Bank Notes in Actual Cir..... 1.734.666,000 

Total a Cate and aia a aw dune etace-k 5,054, 866,000 
TS.5% 


MELO | OL ROMOR UD. 6 0c isccaiaie'e sed ermere 


STOCK MARKET TRADING LARGER 


Sales and 


Volume of Very Heavy—Motors 
High-Priced Specialties Lead 


TRADING in the stock market cn Monday surpassed in 

in volume that of any day since March 17, the total going 
well beyond 2,000,000 shares. With the increased activity, 
prices again tended higher, the market being led by the 
motor stocks and the high-priced specialties. Among the 
were established by 


former, new high records for the year 


Genera! Motors, Dodge Biothers preferred, Nash Motors, 
Packard Motor, Studebaker, and Willys-Overland. High- 
priced specialties moved over wide ranges, American Can, 


Sears Roebuck, Pullman Co., and Railway Steel Spring being 
the most conspicuous stocks of this group, all reaching new 
high records for the year. Tobacco stocks, led by Liggett & 


Myers, and American Tobacco, also broke into new high 
ground. Atlantic Coast Line, Northern Pacific, and Pitts- 


burgh & West Virginia, in the railroad group, all made new 
high records for the Following Monday’s general 
betterment, a good-sized reaction developed on the succeeding 
day, but this was offset in the later trading. Directors of 
the Fox Film Corporation announced that the A stock would 


yeal 


pay $4 annually. 

The bond market continued its improvement, foreign issues 
still approximating high levels for the year. French mu- 
nicipal issues moved into new high ground. Florida Western 
& Northern 7s were a feature in the railroad division, rising 
10 points. High-grade savings bank mortgages were 
firm. Liberty paper moved irregularly, the 3%s registering 
a new low record for the year. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


over 





Last Year Sat. Mon. Tues. Wed. Thurs, Fri. 
Ruder ne cas T2.86 S6.81 S709 S6.SS S7T.02 SO. S754 
OS errr 7.8% 107.92 108.7 1OS.15 109.30 109,98 110.05 
Getic Tse W505 o3 92.78 92.67 03.78 $4.10 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 















Week Ending c—-Stocks——————_Shares-—, aaa PRO OT 
Sept. 18, 1920 lhis Week. Last Year. This ia Wed k. Last Year, 
Saturday ~ 200 210,800 $4, SO4, O00 544,000 
Monday SOO 514,900 10, 000 rH 1 1,000 
Tuesday ..... 2,075,100 $14,600 3 9,000 14,299,000 
Wednesday 1,602,100 831,500 12,091,000 14,428,000 
Thursday 42,700 14,498,000 11,616,000 
Priday ...<.. $48,800 11.188,000 14,674,000 

Teted esis 10,175,500 3,793,300 $67: 369,000 $78,625,000 


Increase in Merchandise Imports.— Merchandise 
States in August were $383,000.000) and 
favorable trade 
Department, 
imports of $254,542.000 in August, 

favorable to the United 


exports 
imports 
$8,000,000, The 


from the United 


$375.000,000, leaving a Dalance of 
with ex 
1924, 


States 


figures, made public by the Commerce compare 


ports ol SS80.6509.000 and 
balance of trade 


$76,000,000. 


When the outiia 


Was upproximately 
The movement of precious metals was small during August, but the 
With imports of S4,861,736 
1925 to date, 
S197,48S,601, 


United State increased its stock of gold, 


against exports of $2,135,690. For the year however, 


gold imports have been $55,782,852, with exports of 













making the loss of gold for the year $141,756,249 

Merchandise exports and imports of the United States, by months, 
are given below: 

-——- Ex ports —-—-_,_ - Imports 

Month : 25. tt 1925. 1924. 
pT ia ae $395,172,187 $346,184,170 $295,506,212 
a er 365,774,772 3é 33, 680,474 332,323,121 
| eee 45) 44 320,482,113 
Apr ..... 3 53 iy 324" 427,472 
MAF .cc2es Sie 182 335, 098° 701 302,987,791 
June 323,1 L50, 1 50 306,989,006 274,000,688 
July 339 276.6 £9,055 278,593,546 
Aug. 383, Se 254,542,143 
COM. cccce escravecse. SE) #ceunancan 287,144,334 
CG sseceea enevliendwes CEB oc eoee 310,751,608 
INO ces diel ba carccaleaecd |. Seuenenins kcrariar a ack rata 296,147,998 
EGS cerns , maeetecgets aan | Sag amauoten 333,192,059 





damage from recent 





owing to crop suffered 
will be compelled to import approximate] 


wheat during the coming year. 


inclement weather, France 


10,000,000 quintals of 
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The detailed returns of 








below for three years 

August 1925. 
BORON cccssesses $1 1662,000,000 
Springfield 
Worcester 
Fall River. 
New Ledford.... 
Lowell 
Holyoke 
Portland, Me 
Hartford 58, 
New Haven 30,189,800 
Waterbury 9 eye 
Providence .... 54, 6200 
New England $1,S8SS8S8,163,000 


1925 
,000,000 


August 
Philadelphia .. - $2.23 











Pittsburgh ,152,200 
Scranton 120,400 
Reading s 16. 916,100 
Wilkes-Barre. rr 17,948,100 
Harrisburg ae 21,770,300 
York . sane : 9 6,700 
Lane aster 11,926,300 


Altoona 16,424,500 





August bank clear 


1924, 
$1,804,000,000 
19,822 600 





,767,000 
DUT, SOO 
6,905, 
7,804, 600 





SOU 


$2,003,472,700 


1924, 
$1,9S0,000,000 
644, 999,600 








219,700 
20,467,600 

$,.276,500 
20,494,000 








DUN’S 


ings are given 


1925 
362,000 000 
19, 185,100 


$1, 


(996,166,500 











100 








SEMEN PEs Srctalesidcere leven: <ie 238,654,300 
AIOGNF 200% 24,861,500 
Rochester 50,118,000 
UPEOUSE oes os oan 24,102,200 
singhamton 4,795,800 
ROOGIO 2 000 ses 24,140,500 
MRR? spa ees sae $3,402,422,200 


August: 
Baltimore 
Washington 
Richmond 








$5,000,453,900 


1924, 
— 929,000 





3. "$94, 100 
54,952,500 





Norfolk ™ 30, 61 $,100 
Charleston 8,61 7 00 
Oe rae 5,881,800 
Wheeling pasiret 18,1: 57,900 
Wilmington, Del 412 
Atlanta 280, 
Augusta ....... : a: 
Columbus, Ga........ P 
Jacksonville 116,896,200 
So. Atlantic..... .» $1,283,170,900 







August: 92: 
00,000 


Be, SMBS. 0 ccies ee 

New Orleans......... 37,400 
EAMNIOUSIIO) n.c.s 6 sewese 24,000 
MER 6 5-66.55 <a. of "983, 100 
Chattanooga ........ 7,487,800 
ee eee $88,406,600 
Knoxville See Saale 13,885,300 
Birmingham ........ 

Mobile 

oo 


Houston 
Galveston 





Ft. Worth.. 

PCR 5.000. 0s nie p00 
Oklahoma ae 

Little Rock 


Southern 





692,334,100 
480,638,500 
286,893,400 
68,905,400 
21,578,600 
Saaivw.ec 24,594,000 
oeues 19,301,600 


Detroit 
Cleveland 
Cincinnati 
Columbus, O . 
Youngstown 
Akron 
Canton 
Indianapolis 
Evansville 


70,782,000 








Ft. Wayne 

South send 

Milwaukee i 
ROOT 2 ccs cies 21,007,800 
Springtield, 1 re 11,706,200 
Rockford 11,089,500 
Bloomington 7,068,400 
Quincy 7,159,900 
Decatur sarees aikcas 7,179,200 
Grand Rapids........ 34,148,400 
Jackson MNO ee 

Lansing : i 
Ann Arbor. re 1,049, 100 
Cent. West 





August: 
Seattle 
Portland 
San Francisco 
Los Angeles 
Sacramento 
San Diego.... 
Oakland er 
Seach.... 





700 
166,774,600 


76,468,800 











Long 

Stockton 

San José..... 

Pachfle ..cccccseccee $1,952,583,600 
{ Not included in total t Figures 


$1,050,327,300 


1924, 
+$560,600,000 





,610,500 
38,584,600 
16,475,600 
5,966,100 
90,204,800 
T00 


42,413, 








118,188, 900 





588,000 

1 ‘7 e4d 790 

17,318,100 

10,389,000 
9 





6 07 7,600 
542 2.900 





3,664,500 





097,000 
38,850,900 





25,700,100 


11,012,200 
10,978,500 


300 





$1,688 


not available 


19: 23. 
$403,998, 000 
aL eta ou 
195,096, S00 
28,169,700 
7,486,400 
3,500,300 


18,210,300 











: ee <5 
188, 806, 500 
6,000 
2,900 
269 600 


5 
3,19 
16, 


$991,585,100 













994,200 
090,800 








18 ‘094. 300 
$86,480,000 
a 006,000 


1,711,000 





10,581,200 

00 
18,070,500 
10, 631,500 





5,608,800 
5,867,900 


28,276,400 
7,305,900 
10,153,000 
3,179,400 


$4,167,864, 900 








1923. 
$160,484,700 
158,045,300 
646 ,600,000 
D, 164 000 








REVIEW 


August: 





Joseph 
Omaha 
Lincoln 


Minneapolis 


St. 
Duluth 
Des 
Davenport 
Cedar 
Sioux City 
Waterloo 
Wichita 
Topeka 
Denver 
Colorado 
Pueblo 
Fargo 


RMS ad os 


Rapids... 


Moines. . 





Springs. 





Grand Forks: 2.3.0... 
Sioux Falls TA te 
Salt Lake City... 
Helena 


Western 
Not 


Detailed 


included 


total 


statistics 





$4,897,: 
11,229,800 





16, vI1S, YOU 


147,4 





of 


S00 


258,900 











6,159,100 


¢ Figures 


building permits for 





September 19, 








304, ,800 

3 :690'900 
5,440 Soo 
11,086 009 
DY, S07, 206 
77,600 





10,210 


$1,613,764,600 


00 
$1,618,709. S00 


not available 


August are 


compared herewith for two years: 


August. 
Boston 
Gridgeport 
Hartford 
Lawrence 


Lowell ... 

Manch’st’r 
Ly: ree 

N. Bedfor« 


N. Haven.. 


Providence 


Springtield, 


August. 
Albany 
Allentown, 
Bingh’ton, 
Buffalo 
Camden 
Erie .. 
Harrisbu 


Jersey City 


Newark 


rland$15,3 





Paterson... 


Phila. : 
Pittsburgh. 
Reading 

Rochester 
Schen’tady 
Scranton.. 
Syracuse... 
Trenton 

Troy . oe 
Wilkes-B.. 


Mid. At 


Aug 
Atlanta 
Augus < 
saltimore. 
Charleston, 
8. C 
Charles 
W. Va. 
Columbia, 
Sone ‘ 
Jack’ vil lle 
Miami 
Norfolk 
Richmond. 
Savannah 
Tampa P 
Wash’ton. 
Wheeling 
Wilm’gton, 
Del 
Wilm’gton, 








ta 





August 
Jeaurhont 
Birm’gh’'m 
Dallas 

El Paso. 
Ft. Worth 
Houston 
Knoxville 
Little 
Memphis 
Mobile 
Muskogee 
Nashville 
N. Orleans 
Oklahoma. 
Shreveport 
Tulsa 


tock 


Southern... 


1925. 
$7,502, 
197, 


000 


200 


0,800 


210, 


1,600 


200 


91,906 
024,000 
657 


1,612,2 





300,2 





179,000 
2,190,400 





l,< 
637,600 
880,700 


,400 








eo 


192 
S5G5, 20 
58,100 


3,130,700 


18,7 


00 


94, 


200 
209,300 


. ene» 
1,505,700 








169,400 


38,300 


0,007,600 





142,300 
1.456.400 


460,900 











7,900 





153,900 
730, 

81,800 
419,800 


286,100 
2,103,500 
571,400 
681,400 


952,300 


1924 
34,486,600 
248,000 
1,182,200 
270,500 


270,200 


131 


100 





2,196,900 
639,600 
648,200 


, 947,000 


$10,947, 
1924 
770.500 
229,800 






1,0 700 
3,627,800 
4,400 
S,500 
e 103,800 
1,014,400 
3,148,800 
301,500 
21 


816,900 





349,600 
690,806 
304,300 


$40,177,200 





5,800 


93,300 


35,900 
975,200 
3,398,900 





271, 


22,600 





1924 


$188,600 


1,668,600 
2,200,000 
59,000 
686, 


1,819 


200 


500 














289,909 


542,600 


$16,639,000 $15,852,600 





| August, 1925 
Akron $1, 
Canton 363,400 666,900 
Chicago 31,059,700 21,944,609 


Cincinnati. 
Cleveland.. 3, 
Columbus, 
Ohio 
Davenport, 


2,366,100 946,600 


$49,500 5,057,700 


2,900 





8,800 

















Dayton ; 454,100 
Des Moines 320,500 612,406 
Detroit 14,601,900 11,305,200 
Duluth 800 530,500 
E. St. Louis 410,500 621,909 
Evansville. 501,500 

Ft. Wayne. 806,300 

Gd. Rapids 732,000 
Indian’p'lis 1,646,700 

K. C., Mo. 2,175,500 
Milwaukee, 

Minne’ p' lis, 

Peoria 

Racire oe: 

St. Joseph. 150,700 

St. Louis... 

St. Paul.. 


Saginaw... 

Sioux City. 

So. Bend.. 

Springfield, 
1 








472,300 


i Sete 286,700 1,881,900 
Ter. Haute 129,200 317,600 
Toledo 1,084,700 1,354,200 
Youngst’n. 1,087,400 683,900 


$42,900 $¢ 

















Cen. West.$84, 57,147,400 
August. 1925 Lu24 
Butte : ; $15,400 
Denver rer 1,396,600 1,467,800 
Kk. ©, Kan 25 $50,200 
Lincoln a7 179,700 
Omaha ... 250,000 1,045, 100 

Fueblo .., 86,000 

Salt Lake. 539,200 

Topeka ... 277,100 200,400 
Wichita 1,069,400 175,600 
Western.. 7,900 $4,198,700 
August. 1924 






L. Angeles. 
Oakland 
Portland 





049,000 


Sac’mento. 
San Fran.. 3,481,700 "200 
Seattle “s 1,867,500 





Spokane 


Tacoma 


186,700 


742 500 


S95, 


900 


Pacific «seen OS ) 


$25,551,100 





August. 1925 
N England$15,200,200 
Mid. Atl... 35,268,900 





ey AE... 

Southern... 5 

Cen. West. 67,147,400 
Western... 4,198,700 
Pacific 25,551,100 





- $198.8 10,000$179, 526,200 





New York City: 

August 192 1924 
Manhat’n.. $42,342,700 $9,998,600 
Bronx 10,181,600 6,2: 





Brooklyn.. 15 5,000 8 






Pp ens. ... 32, 211,100 6,7 ue 
Ric hmond. a 087,300 940,800 
Total -$91,457,700 $31,177,700 
Be Binasce 28 290,297,700$210,703,900 





+ Not included in total, 
t Figures not available. 








Minin 


York, 


APPL! 
Fant 
BEAN 
Pea, 
Red | 
Whit 
BUILI 
Brick 
Portl 


BURL 
8-02. 
COAL 
Bitur 
Navy 
High 
Anth 
Stove 
Ches! 
Pea 
Stove 
Ches! 
Pea 
corr 


corr 
Brow 
Wide 
Bleac 
Medi 
Brow 
Stanc 
Brow 
Stapl 
Print 
64xt 
Hose, 


DAIR' 
Butte 
Chees 
Chee: 
Eggs 
Frest 

DRIE!I 
Apple 
Apric 
Citro 
Curra 
Lemo 
Oran} 
Peact 
Prun 

lb, 
Raisi 
Cal, | 


DRUG 


Stea 
Sul, 
Tarta 
Alcob 


Alum 
Amm 
Arse! 
Balsa 

Fir, 

Pert 
Bees\ 


Bi-ca 


Quini 
Roch 
Sal a 
Sal : 
Salpe 
Sarsa 
Soda 
Soda 
Vitri 
DYES 
Bi-ch 
Coch! 
+ Ady 


















































































































































































































Minimum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES <r: 
York, unless otherwise specified 
ARTICLE This Week Last Year ARTICLE This Week Last Year ARTICLE This Week 
a »5U Sind ) Pr) 15 Pat. TOG. os ceccacn lb ” 
. ..-bbi « CRNGU. se Cae ads ceaswre li alm, g i 
APPLES Cou oe sd cna ae i. t- COMME 26 cece cecevess J 15 13% Petroleum, cr., at well..bbl 
Bee oo it &.75 ee Indigo, Madras......... “ 1.00 Kerosene, ‘wagon deliv. gal 
BEANS: Marrow, ch, J ler 5.50 6.35 Prussiate potash, yellow 18 be Gas’e aute in gar, st. bbls * 
Mt, CBOMCewrecere 11.00 900 Indigo Paste, 20%...... 26 Min., lub, dark filt’d E ‘ 4 
Bel kidney, choice... |, S00 11.00 FERTILIZERS: Dark filt'd D.......... - 
White kidney, ¢ aoe Sones, *ground, steamed fg 900 spec. o.. ~ 
JING MATERIAL: 14% am., 60% bone ax, ref., 125 m. p.... Ib A 
tom Paina. R., com,. 1000 15.00 14.00 phosphate, Chicago... .ton 90 Rosin, first run.. ac @ 
Priand Cement, North- = a Muriate potash, 80%.. od Soya-Bean, tk., coast 
Sante n, Pa.. Mill - bbl 1.80 1.85 Nitrate soda.. F “100 Ibs =.45 prompt bi eho ee aside 11} 
Lath, Eastern spruce. 1000 on 190 Sulphate, ammonia, do- ; Refined, Spot......... ‘ oe 
Lime, f.0.b. fty. .200 1b bbl woe Ra mestie f.o.b, works ‘* “ 2.85 <00 PAINTS: Litharge, Am.. Ib 11Yy, 
Shin s,Cyp.Pr.No.1.. 1000 ee ay Sul, potash, bs, 90% . ton 45.85 15.85 Oebre, Frenebi.... o<s sce ae oY, 
Red Cedar, clear.....1 aa 4s 1.59 FLOUR: Spring Pat.'196 los 8.10 te Paris, White, Am...100 “ 1 : 
AP, 10%-oz.-40-in. yd 11.20 10 Winter, Soft Straights.. ‘* 6.80 6.25 Red Lead, American.... * +. 
BU RL aero ee, “ 8.50 (40° Fancy Minn, Famil id 9.50 <t a Vermilion, English... .. 1.25 
8-01 ae GRAIN: Wheat, No. 1.60 Vqgig. White Lead in Oil. 2222! “151 
COAL: f.o.b. Mines. .ton Corn, No. 2 yellow..... 1.15%, } : ‘ dry : , 
Zituminous: oo Oats, No. 3 white...... aS 2 Whiting Comrel 100 ” 
Navy Standard. .....-- oe ERS Ca eee eee ae 1 Zine, American........ 2 = 71 
High Vol. Steam....-- tarley, malting........ : a Pk &...... ‘ ot 
acite: - av N ys 1,40 " 
ne (Independent)... +. See ag ey ;100 Ib + 90 PAPER: Ne ws roll. .100 Ibs 4 Th 
yendent t > * ool ieee Es “yh took, § ) - 
Chestnut (Independent) HEMP: Midway, ship... ib 19% 1 a, 8. S. & C....... Ib ‘ 
Pea (Independent).... HIDES, Chicago: Vriting, tub: oie Seesee 10 
Stove (Company). . P icago: 171 16 ee ee ee eae “ ~ 1, 
gd f acker, _ 1 native... Ib lt : age: 7h 
Chestnut (Company)... 1 Texas rot 16 141, Boards, chip........... ton 47.2 
Pea (Compans) +++ || Colorado 15 13% Boards, straw... BRO 
COFFEE, No. 7 Rio...-. Ib tea Cows, heavy native..._. Ye 1h Sulpt “is ha pulp..... 70.00 
A Santos No. 4.. 22y, Branded Cows 131 11% Sulphite Jom. bl. .100 Ibs 4.00 
ihe ~7 che yh a ‘ 121 101 Old Paper No.1 Mix.100 “ __ = 
cOrroN GOODS: No, 1 buff hides,....... : 9" | PRAS: s ; = 
Brown sheet’gs, stand. .¥¢ 14% 1 extremes........ ‘ ts 1 EAS: Seotch, choice, 100 6.25 
Wide sheeting -4, a 58 1 Kip.. tec eereceee : 15} 14 PEIN venice 6 oc mciss 0% 120.00 
Bleached sheetings, st ; 19 » 1 calfskine........ ae 16 iv PROVISIONS, Chicago: - 
Medium ....--eesseees ‘ 14 ‘ago City aoa . = hd an Beef, steers, live...100 Ibs + 12.50 
Brown sheetings, + 11 PS: N. Y. prime ’24.. ‘ a0 10 ; Home, HWG. 2.53.5 oe 1h 1s 
; rd prints ‘* 9Y, Shipment....... 10 oy Lard, N, Y. Mid. WwW“ «© 
Standa I e 1 
drills, standard. 15: EI POC, WONG <6. cae bbl * 
Brown t aa © TT) 
Staple ginghams........ 11% § ere 4 Ds? Sheep, live........ 100 Ibs 
Print cloths, 38% inch A Scoured oak-backs No = ov 46 Short ribs, sides l’se ‘‘ 
PE oc aene neh ew oe tees 9%, SY, Belting, Butts, No. ‘L lig ‘nt " Ol oS Bacon, N.Y., 140s down Ib 
Hose, belting duck...... 41-45 13-45 LUMBE R: ® Hams, i ae big, in tes. * 
ae Western Hemlock, a Tallow, N, Y¥ sp. loose “ 
DAIRY: : No, 1 Rough..... per M ft 99.00 RICE: Dom, Fey, he: 
> eae extra. .Ib é fs \ head. . 
a ? , Pre sh spl. ; White Pine, No, y Blue Rose, choice..... |! “ 
=. NY? held spec ‘* ° . ee > lll 1.00 eve Foreign, Saigon No, 1.. ‘ 3.75 
- cual arl y. y toe doz F bye , Qtd. Wh. Oak, 1 RUBBER; Up eaeee fine } . 
ee Penetrs Deaee * 9 +.« un i ne an oe eh macay ly 1s 62.00 Plan Ist Latex er ‘ 
‘resh gathere es. 66 5 ; ‘tan, Ist Latex cr...... sie OG 
fresh gathered 8 + F AS Pl Wh. Oak, sia SALT: Table, 200 ib. ‘sack + 1.86 
yples, evap., choice... Ib 131 EZ AG) seme et ee OP Sat i. SALT FISH: 
ren s, choice If = alt, 1s F AS ,Pl. Red Gum, ses 90.00 a Norway fat 
Citron, fey. 10-lb. § pi 42 oS tl ag Denies caves. SS A ee eee 
Currants, cleaned....... 5 121, 13 FAS: rae | ae 124.00 : A Grand Banks. .100 te 
Lemon peel.....-.eeeee = 17 1i% RAS Ash 4/4¢..... se oes 117.00 f SILK: China, St. Fil 1st Ib 
Orange peel.......seeee : 18 1s tly Japan, Fil,, No. 1, Sinshiu 
Peaches, Cal, oot. . 11 9 pain ee 1 Com ee 50.00 ee yf mig Hace Oana b 
Prunes, Cal., 40-00, 20- not aan ee Sy : ove anzibar....... ‘ 
LS Os 2G Ree 91 AS ee Oe 140.00 Nutmegs, 1058-1108... ‘ 
Raisins, Mal. 4-cr. 20-Ib hei 1.50 0 a ey oar A 100.0 aoe Ginger, Cochin..... 12°" aa 
Cal, stand, loose mus... 1b 9 10 wan aaa, Fy - aa) t6 Gs ap + yet Pepper, Lampong, black “ + 
DRUGS & CHEMICALS: No. 1 Com Mahog ? se Singapore, white © 4 Y 
Acetanilid, U.S.P. bbls. Ib 5 5 4/4" vecceseeeee | 130,00 SUGAR gs red.. “ 1] 
Acid, Acetic, 28 deg. 100 - , 00 3 12 IAS H. Maple, 4/4” “ ‘ 105.00 r tebe <— nt, ee 100 Ths — 4.21 
Carbolic drums........ 25 Adirondack nM TEA: gran., in bbls. 5.50 
Citric, domestic....... sit 45%, ib x4” ‘ bc 39.00 eeee — Formosa, Tair... Ib 21 
iin i00 ¢ 40% a0 oxd” oo. eas PUM, sae 60 a Wece Cure s'o-e Re 34 
rok ta Sesto : re 6 Ne a, 4 wah Japan, WWirieatietet.; sa 34 
Beadle ebesee “ if D% Now? and Better “s<)  60.00 we, | Melts wense re LITT! nO 
Stearic, single pressed. ‘* 14%, 11% Yellow Pine, 8x12” ‘* “ « 58.00 ab a ag MW actteeearnae = Pi 
Sulphuric, 60’. 100 50 15 FAS Bassw'd, 4/4” « “ 85.00 pe: Biot Se RCURCR oe ca ene 3 
Tartaric crystals 29 29 Com. Fir, Boush.. ** * * 05.00 enue TOBACCO, L’ville ‘24 crop: 
Alcohol, 190 prf, U.5 4.941 1.83 Cal, Redwood, 4/4”, surley Red-—Com., sht.. Ib 14 
* wood, 95 Dp. Cocee * 58 Raa ere 4 44, 68 90.00 ‘ COO ec ucactelecc. = 1 
“« denat, form 5... ‘ 13M No. Carolina Pine, ' Medium ....... = 22 
Alum, gp et Sarr og lb 31% Roofers, 13/16x6” ‘“* “* * 83.00 aes om 30 
Ammonia ecarb’ate dom ~ 11 METALS: : mm be 
Apsenic, White... .cesc0 3% Pig Iron: No, 2X, Ph. ton PD) kc cewscess . . 
Balsam, Copaiba, 8S, A.. ‘ 5 basic, valley furnace.. ‘* + VEG iETABLES: Cabbage bbl _ 1.25 
Fir, ¢ et ae gal 5 ye Bessemer, Pittsburgh... ‘* culems bagi—._ 1.50 
BO cry ohio wesinié gins os Ib 1. gray forge, Pittsburgh. “ ‘ota toes WS oe 4.00 
Beeswax, African, crude * No. 2 So. Cinc’i...... . Turnips, rutabagas....- ae 1.50 
be dy white, pure.. : tillets, Bessemer, Pgh.. ‘ WOOL, ; Soston: 
Bi-carb’te soda, Am, 100 z: forging, Pittsburgh.... on cl Se Ib |_ 77.92 
Bleaching powder, over open-hearth, Phila, ~ od & Pa., Fleeces: 
ee eae 100 ss 1. 0 Wire rods, F ittsburgh.. rr 5.0 = aine U nwashed eee ‘ 53 
orax, crystal, in bbl.. 44 154 O-h, rails, hy., at mill.. ‘ 15.00 ee 9 Blood Combing.... * eo 
Brimstone, crude dom,..ton 18.00 Iron bars, ref, Phil, 100 lb 12 alf-Blood ¢ othing.... ** 44 
Calomel, American..... Ib 1,22 Iron bars, Chicago... ‘ ‘ 1.90 wi ommon and Braid..... “ i 
Camphor, domestic...... - 84 SB Steel bars, Pittsb... “ “ 1.90 ich, & N, Fleeces: 
Castile soap, white. ..case 12.00 es Tank plates, Pittsb.. ‘* ‘ 1.80 Delaine Unwashed... ... se 50 
Castor Oil, No, de eeees i 1644 Mi Beams, Pittsburgh... ‘* ‘ 1.90 Halt- Blood Combing. ‘ 51 
Caustic soda 76%...100 3.10 20 Sheets, black, No, 28, wie Blood Clothing. . “ 41 
Chlorate potash........ a Sy, M. Pittsburgh ........ oe 66 Hei ‘. Mo, & N, E.: 
Chloroform ,....... eae ane 30 _ oo Wire Nails, Pittsb.. ‘ “ al ~Blood Eber censseee os 17 
Cocaine, Hydrochloride... * 8.00 7.00 3arb Wire, gal- 2 Quar-Blood . 9 $15 
Cocoa Butter, bulk ‘ 31 as 3 vanized, Pittsburgh. ‘* “ 3 3.50 connor Fleec 
Codliver Oil, Norway... “bbl 15.00 23.00 Galy. Sh’ts No, 28, Pitts “ 4. 1.60 Ordinary Mediums....., ae $7 
Cream tartar, 99%..... Ib 22 21} Coke Conn'ville, oven. .ton Ky., W. Va., ete.: Three- 
Epsom Salts........ 100 * 00 2.00 Furnace, prompt ship.. 3.00 eighths Blood U nwashed ‘ 
Formald hyde see ee eeee . S%4 9 Foundry, prompt ship.. * 1.00 Quar-Blood U nwashed... ‘ 
Glycerine, C, P., in bulk ‘‘ 19 19 Aluminum, pig (ton lots) Ib 28 Texas, Scoured Basis: 
Gum-Arabie, picked..... . 24 24 Antimony, ordinary..... 11 opag 12 months,....... + 1.28 
Bensoin, Sumatra..... 4 22 Copper, Electrolyti “4 13 ne, & months. . ‘é 1 + 
MIO oy ca <-% oo ea oy 82 Zine, N. ¥ so} a 6.521 Calif., Scoured Bas , 
wmenme, D, O.sccccces uA 75 Lead, N. aol 9.50 $.05|| Northern ............. a 1.20 
Tragacanth, Aleppo Ist. ‘ 1.20 Tin, 'N. cy DS 4 1S Southern. ........ ae 1/00 
Licorice LS ea as 23 Tinplate, Pittsb., 100-lb box 5.50 0.0 Oregon, Scoured Basis: 
Powdered ......+.+... ee 39 MOLASSES AND SYRUP: sast. No. 1 Staple..... te 1.25 
Fart SS RB Ra ie 16 BMOMMEIWD 6 ea 0-00. 0.c. 0's gal 17 20 malley No, : rp tere “ 1lo 
MOCHOn, CRAG. a cccecee * 5 a ee ae eee “e 60 66 Z 0 coure¢ asis: 
Morphine, Sulph,, bulk... « 25 Syrup, sugar, medium... “ 2: 35 Fine Staple Choice... .. - 
Nitrate Silver, crystals. 8% 46%4 NAVAL STORES: Pitch bbl 3 Half-Blood Combing. “ 
Nux Vomica, powdered.. 1b 7% 8 Rita: ORs “ 5. Fine Clothing.........° “ 
Opium, jobbing SUER, s.9.0°0 i 00 12.00 Tar, kiln burned....... “ 1.00 Patied: Delaine......... = 
Quicksilver 75-lb flask, . - $1.00 72.50 Turpentine ........... al + 1.17 ine Combing.......... os 
Quinine, 100-02, tins. oz 50 50 OILS: Cocoanut, Spot N.Y, a L zy, ; Coarse Combing........ “ 
Roche lle BRB, owes Ib 20 20 Crude, bbls., f.o.b. . coast ‘ + 10 Sh California 3 ee vo 
Sal ammoniac, lump.... 11% 1244 China’ Wood; bbls.,’ spot. 131 16 WOOLEN GOODS: 
Sal soda, American 100 “ 1.30 1.30 Crude, tks. f.0.b., coast. ‘ 12, 141 Stand, Clay Wor., 16-oz, yd 
Salpetre, crystals oid 7% 7 Cod, domestic, ......... gal ; og Serge, 11-0g........... e 
Sarsaparilla, Honduras... * ih 59 Newfoundland ......... a 62 63 Serge, 16-oz........... “ 
Soda ash, 58% light 100 “ 1.38 1,38 Cet gait oes rss lb ZY 14 Fanc y Cassimere, 13-02, * 
Sods a Densoate,.......scss =. 50 65 COTGOMONOE. ws cc cdcece “ 11% 13%, 36-in, all- worsted serge, ‘* 
MariIOl, “WIG... se cc 5 oc “ 4.70 4.75 Lard, ex. Winter st. “ 1S, 14%,  %6-in. all-worsted Pan- 
DYESTUFFS.—Ann. Can. 42 46 ER Eee S 13 12% OU 8 Bs 9 wns Os baie die ee 
Bi-chromate Potash, am. Ib R56 8% Linseed, aii SOPs cc'sas gal — 1.07 1.04 3roadcloth, 54-in....... o 
Coe *hineal, silver....... ae 51 85 Neatsfoot, Pre Ih 14% 15 56-in, cotton- warp serge ‘ 
+ Advance from previous week. Advances 39 — Decline from previous wee Decline» 28 +Quotations nominal *Carload shipments, to. b.. 
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$50,000,000 
The Bell Telephone Company 


of Pennsylvania 
First and Refunding Mortgage 5% Gold Bonds, Series C 


Dated October 1, 1925 Due October 1, 1960 


NOT REDEEMABLE BEFORE 1957 


Intercst payable tpril 1 and October 1 in New York City without deduction for the Pennsylvania four-mills tac, 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered Bonds in denominations of $1,000, 
$5,060 and $10,000. Coupon Bonds and registered Bonds, and the several denominations, interchangeable. 


Redeemable, at the option of the Company, in whole but not in part, upon 690 days’ notice, on October 1, 1957, or on any 
interest date thereafter, at 100% and accrued interest 


BANKERS TRUST COMPANY, NEW YORK, Trustee 


L. H. Kinnard, Esq., President of the Company, has summarized as follows his letter to us stating the particulars ip 
regard to this issue: 


PROPERTY The Bell Telephone Company of Pennsylvania, with its subsidiary and connecting companies, provides 

telephone service throughout the entire State of Pennsylvania. The book cost of the Company’s real 
estate, buildings and telephone plant, which is considerably less than their present value, was over $198,000,000 on June 30, 
1925. Other assets amounted to about $30,000,000. After giving effect to this financing, total assets will be over $246,000,060, 
in comparison with a total bonded debt of $95,739,500. 


SECURITY The First and Refunding Mortgage covers as a first lien the entire physical property of the Company in 
Pennsylvania, subiect only to closed mortgages on portions of such property securing bonds now out- 
standing in the amount of $10,739,500. 


PURPOSE The proceeds of the Series C Bonds, to the extent of about $18,000,000, will be used to pay for the ex- 
OF ISSUE tension and improvement of the Company’s telephone system. The balance will be used to repay advances 
previously made for similar purposes by the American Telephone and Telegraph Company, which owns all 
of the Company’s outstanding common stock. 
EARNINGS 
Net Earnings Ratio of 
Year Ended Gross Available for Interest Net Earnings to 
December 31 Revenues Interest Charges income Interest Charges 
1921 $37,305,062 $8,189,426 $2,320,521 $5,868,905 3.53 
1922 40,197,047 8,372,205 2,296,767 6,075,438 
1923 44,622,121 8,215,740 2,942,009 5,273,671 
1924 50,254,045 9,788,375 3,267,260 6,521,115 





1925" 26,976,204 6,067,420 1,846,099 4,227,321 
"Six months ended June 30. 


During this period of four and one-half years, net earnings available for interest have averaged over 3.20 times interest 
charges. The net earnings available for interest for the first six months of 1925, amounting to $0.007,420, were equivalent 
to 3.30 times the interest requirements on the total debt outstanding during that period. As the greater part of the 
proceeds of this issue will be applied to the retirement of 6° debt, and the balance invested in revenue-producing tele- 
phone plant, it is expected that the present ratio of earnings to interest charges will be improved by the issue of these 
Series C Bonds. 


EQUITY The Company has outstanding $80,000,000 common stock, on which the current dividend rate is 8°; per 
annum, and approximately $20,000,000 642° cumulative preferred stock. The latter is held by more than 
60,000 stockholders, of whom 98% reside in Pennsylvania. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUI AUTHORIZATION, TO ISSUE AN 
PLANNED AND TO APPROVAL OF LEGALITY BY COUNSEL, AT 100% AND INTERES 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Thursday, September 17, 1925 
and will be closed in their discretion. The right is reserved to reject any and all applications, and also, in any case, to 
award a smaller amount than applied for. The amounts due on allotments will be payable at the office of J. P. Moran & Co.. 
in New York funds to their order, and the date of payment (on or about October 1, 1925) will be stated in the notices of 
allotment. Temporary Bonds or Interin Receipts, exchangeable for definitive Bonds when received from the Company, 
will be delivered. 


J. P. MORGAN & CO. KIDDER, PEABODY & CO. KUHN, LOEB & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York 
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


Dated September 17, 1925. 


All of the above Bonds have been subscribed for. This advertisement appears only as a matter of record 





























